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THE MONEY MARKET. 


THERE was much discussion this week as to the rates 
at which the nine and twelve months’ Treasury bills which 
Mr Goschen is issuing in order to provide a portion of the 
money for the redemption of the outstanding Three per 
Cents. ought to be tendered for, and the opinion of many 
was that they should not be taken under 3 per cent. As 
a matter of fact, however, the Chancellor of the Exchequer 
has placed them on rather more favourable terms, the 
average for the nine months’ bills being 244, and for the 
twelve months’ bills 24% per cent. With this result Mr 
Goschen may be fairly well satisfied for the present, for the 
prospects of the money market are not such as would 
induce tenders at low rates. It is true that both 
the Bank’s stock of bullion and its reserve are now 
about £2,000,000 larger than they were at this time last 
year. ‘True it is also, that at present there is no prospect 
of such a strong export demand for gold arising as that 
which was created last year by the floating of a succession 
of South American loans, for although thereis some talk of 
a resumption of speciepayments by Austria-Hungary, which 
if were seriously set about would cause heavy drafts to be 
made upon the available supplies of gold, yet the realisation 
of such a scheme, even if it is set about at once, must of 
necessity be a work of some considerable time, and for the 
present it has not gone further than the stage of discussion, 
When, however, the present position of the Bank is com- 
pared with that in which it stood at this time last year, it 
is necessary to bear in mind that then both the stock of 


bullion and the reserve had been suffered to run down too 
far. The consequence was that the rate had immediately to 
be raised to 3 per cent., and although it was subsequent! 
reduced to 24 per cent. for a few weeks, it had afterwa 

to be raised by successive steps to 3, then to 4, and after- 
wards to 5 per cent. And if a comparison be made with 
previous years, it will be seen that the present position of 
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the Bank is none too strong. “af 
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While, moreover, the export demand for gold may possibly 
be less than it was last year, the home demand is pretty 
certain to be much greater. Already the expansion of 
trade has caused a considerable expansion of the internal 
circulation of coin. In the following: table we show what 
has been the increase of the stock of bullion at the Bank 
between the beginning of January and the end of April in 
this and each of the past four years, how much of that 
increase has been due to the external movements of the 
metal, and how much was derived from a contraction of the 
internal circulation :-— 


Stock of Bullion. 





isso. | 1888. 1887. 1886. 1885. 





£ os [ive Mise §=6| 

19,366,171| 20,164214, 19,307,231' 19,964,811 20,722,768 
4 21,240, 404| Pyrite 21,402,462 26 878,247 
1,076,190, 5 173,321} 1,437,661, 6,155,470 


Beginning of Janu 
End of > > aanaestaed 





2,821 321 


Amount received from 
(+), or withdrawn 
or (—) abroad......... + 2,077,000) - 710,000 + €,738,000) - 851,000) + 4,455,000 
Returned from intern er 
circulation ............ 844,000 














1,786,190 gana! 2.266,661 1,700,479 





It is hardly necessary to add that during the first quarter 
of the year the internal circulation of notes and coin 
invariably contracts, mainly because the collection of 
the taxes sweeps ] amounts of money into the Bank. 
This year, however, the amount returned from circulation 
is, on balance, on less than a half of what it was in 
the corresponding period of last year, and not much 
more than a third of what it was in 1887. It is 
evident, therefore, that the home currency demand has 
been much more active than usual, and it is certain to grow 
still more as trade expands and the upward movement in 
wages makes further progress. What change in the position 
may be effected by Mr Goschen’s scheme for the recon- 
stitution of the light gold coinage and of the note currency 
it is impossible to say until the character and scope 
of his proposals are known. He has taken pains, how- 
ever, to let it be known that he does not meditate 
- measure which will effect a large economy of 
gold; and, besides, it will take time for the effects 
of a measure of any kind to make themselves felt. 
The present indications, therefore, point to a considerable 
outflow of gold from the Bank to the provinces, and to a 
growing activity of the trade demand for money. And 
these movements are now compatible with the long con- 
tinuance of such low rates as now obtain. 


Subjoined is our usual table of rates :— 
_ BANE RATE and MARKET RATE. 


A Fort- Three Weeks A Month 
. Ago. 


| renerday. tan Week night Ago. | Ago 





Bank rate ak | 3 | oF | $ | . 
Market rate 1? 1g 1¢ 1f 18 





LONDON MAREET RATE Compared with FOREIGN MARKET RATES. 
(+ abeve; — below), 








AFort- /Three Weeks A Month 
| Teaerday saat Week ‘ . fm Ago. | age. 

















% x % x % 
With Paris ...... - | - § - | - § | - 
” Berlin ......| + | same same + + 
» Amsterdam) ~- - ¢ - 3 - - 
» New York! | 
eR. call money - il - 1 - 4 same + 1 
RATES ef EXCHANGE. 
| Yesterday. | Last Week. wae. ar —— 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ............. "§ forus “lifforus | *l}forus | *ijforus | *) for us 
a, sveeareny| ‘ for us 1} for us Hy for us 1 for us for us 
i dbtede cee agst us aget us agst us agstus | 2? us 
New York........ \ bg for us 54 for us 6 for us for us ose 

















* This is the nominal exchange, and makes noallowance for the premiuim an 
gold which is charged by the Bank of France,which is about € per mille. 
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THE CENTENARY OF WASHINGTON. 


Or all the striking features in the ceremonial with which 
the Americans have this week honoured the memory of 
Washington, the most striking to a Buropean politician is 
the position of the President. Mr Harrison is as com- 
pletely first among the crowd assembled in New York, the 
largest crowd probably ever collected in any country in the 
world, as any European sovereign is among his subjects, 
while his prerogatives are greater and more real than those 
of any constitutional monarch. He is the representative 
of the country in foreign affairs, and controls all negotia- 


tions with foreign States; Commander-in-Chief of the 
army before him, an army twice as great as the 
one which won Waterloo, and of the fleet of the Republic 


now rapidly reassuming its old importance ; head of the |} 


Civil Service, disposing of a patronage which is becoming 
as greatas that of any tirst-classkingdom ; anda most power- 
ful “estate” in the Legislature, having in the last resort 
the right to veto any Act passed by less than a two-thirds 
majority of the representatives of the people. All these 
powers, too, are real, and are exercised on his personal 
responsibility, for the American President is not fettered 
by any Ministers, is not responsible while he observes the 
law to his Parliament, and actually uses every week of the 
Session his reserved power of veto. He does not, it is 


true, originate laws, and the Congress is not bound to || 


attend to his advice ; but in foreign affairs he alone orders 
or sanctions all correspondence, and although he cannot 
declare war or make peace without the consent of the 
Senate, he can easily produce a situation in which war is 
unavoidable ; he could, for example, have done so in the 
Samoan affair; and if he makes e, it is impossible 
that, without the consent of the Executive, war should 
continue. Yet this potentate, possessed of such preroga- 
tives, and so iuaiiin more than sixty millions of men, 
is only a simple citizen, is unprotected by any law of 


treason, has no permanent exemption from the authority || 
of the Courts, and if he tried to retain power for a day |) 
beyond his legal term, would be an object of ridicule |} 


rather than of dread. 


There is no position in the least like it in the world, | 


for the French President acts through responsible Ministers, 
and that it should have continued for a hundred years 
with scarcely a variation is, of all the successes achieved 
by the framers of the American constitution, by far the 
most surprising. Almost any observer familiar with 
history ~ a had in 1790 criticised the constitution of 
the Union, would have doubted first of all whether the 
position of the President could remain for any length 
of time unchanged, whether he must not either sink 
into a mere figurehead of the State, or advance until 
he could claim either a hereditary position, or, at least, 
life-long powers. ‘The constitution-makers, and even 
Washington himself, apprehended the latter change, the 
dread of which partly inieeall Washington to refuse a third 
term, while foreign observers expected the former, and, 
indeed, during a considerable period imagined it had 
occurred. Yet nothing in the American Constitution has 
proved more solid and unchangeable than the position of 
the President. That he has never become a sovereign, or 
a dictator, or even a permanent force in American politics | 
after his term of office, is not difficult to understand, for he 
has never had a standing army at his disposal, and has 
never possessed any means of levying by his own authority 
a regular tax. He has never, moreover, been supported by 
a party which was prepared to adhere to him for life, and 
has never been in such a position, except, perhaps, during 
the Civil War, that the Supreme Court could not declare 
his orders unconstitutional, and therefore void. But that 
he should have retained all his powers in their fullest vigour 
is a most instructive fact. 
to European thinking would have been that the Ministry 
would acquire all power, and that the personal action of the 
President would have come to be regarded with such 
jealousy, that he would have been compelled to shrink into 
the background, and exert such authority as he retained 
over his Cabinet in secret. So far has this groves from 


The natural course of events } 


— | 





the truth that a President who does not act independently 








~— nee” 























Pag ee NS ey eat he ee eae I 





—— 
— 





SS 








a May 4, 1889. ] 


THE) ECONOMIST, 

















never becomes popular, and that his value is measured by 
the people according to the d in which he interferes. 
Something of the stability of the office may be due to the 
decided decline of Congress, which in. every successive 
decade has lost something of its hold upon the people, and 
something to the failure of the Presidéate— ide Lincoln 
excepted—to touch the general imagination ; but the main 
reason must be the willingness of a democracy, when 
released from fear, to entrust — to an individual whom 
they can see, and hear, and thoroughly understand. ‘The 
history of individual American States is little known here, 
but Americans say that vigorous governorsarealmost always 
popular governors, and that it is the man who shrinks from 
using his powers who does not get re-elected. This disposi- 
tion to trust an individual rather than a body has always 
been dreaded in Europe, because the individual has always 
commanded a great armed force, but it may, under fortunate 
circumstances, prove a safeguard to the democracy, which 
admittedly requires ‘“ checks ” that are now become most 
difficult to devise. The thrones are distrusted, the 
aristocracies are dead as political forces, and the expedient 
of dividing the Legislature into two co-ordinate bodies, 
though it has advantages in some directions, has asa check 
upon democracy admittedly failed. The experiment of 
entrusting a checking power to an elected individual has, 
however, scarcely been tried ; indeed, has never been tried, 
for the English premiership, with its right of dissolution, is, 
j} as a rulé, a power in commission among many persons, 

and the success of the American plan may hereafter give 
all Europe some light. It distinctly points to this, that 
great cg masses will entrust large powers to an elected 
individual, and that they will not, while he keeps within 
the law, resent the exercise of those powers, but will only 


} resent what they conceive to be misuse or want of judg- 
ment in the use of them. 


It is a remarkable fact in the history of the American 
Presidency, that while it has retained all its powers intact, 
or even increased them—for the events of the Civil War did 
increase them by revealing their extent in time of emer- 
gency—the provision made against their abuse has proved 
sufficiently strong. It is of no use now to argue whether the 
accidental President, Mr Andrew Johnson, did or did not 
abuse his legal authority. It is sufficient to say that the 
Representatives thought he did, and that although the 
President was a determined man, furiously enraged by the 
attack on him, the machinery provided by the Constitu- 
tion for restraining him proved irresistible. The world 
actually saw the executive head of a great nation formally 
tried with a view to his deposition while still in possession of 
his full executive authority. Mr Johnson was acquitted, 
probably with justice, his offence having been rather an 
evil-tempered use of his authority than an abuse of it ; but 
it is as certain as any fact not proved by the result can 
ever be, that had the Senate condemned him the office would 
have been vacant, that the President would, in fact, have 
stepped down, and retired without a struggle or a blow. 
That incident in American history, a most striking 
one, far too easily forgotten, points, we conceive, in 
the same direction as the continuance of the Presi- 
dential power—namely, the safety with which a democracy 
can trust great functions to an individual. He is 

werless even when desperate if the power which elected 

im turns against him. That truth has never been quite 
realised by European democrats, though they saw it realised 
recently in the éall of President Grévy ; but they may yet 
be convinced of it, and when they are, we may see experi- 
ments in constitutions of a kind which has as yet never 
been fairly tried on this side of the water. Attention has 
been too much concentrated on the powers and constitution 
of representative bodies, and the Executive has, for the most 
, followed a fixed and rather antiquated idea. It is the 
ecutive, however, which has failed in most new consti- 
tutions, and the centenary of Washington may benefit us, 
by reminding all Europe that it has not failed in America. 
the powers which Washington possessed, and more, 
appertain to his successor, and are constantly used by him, 
not only without difficulty, but with the full ti of 
the people, who no more apprehend that he will threaten 


| liberty than we in England apprehend .a coup d'état from 
our Sovereigns. 


—— 
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NEW DEVELOPMENT OF THE IRISH LAND WAR... 
HE scheme for settling farmers from England, Scotland 
or Ulster upon holdings from which Renin who have” 
joined the Plan of Campaign have been evicted, and which’ 
are, In consequence, under the ban of the National , 
a development of the Irish land war which will be 
followed with interest. Ata meeting of persons interested 
in Irish affairs, held last Wednesday at the Duke of 
Abercorn’s, it was announced that the Provisional Com- 
mittee appointed some few weeks ago to make the necessary 
arrangements for carrying the scheme into effect were now 
in possession of a fund of £10,000, and that it would be 
possible to begin work at once on the four principal estates 
which have been subjected to the Plan of Senenien: 
Though there are many very strong reasons for ing 
that it should have been found necessary + chose 
extreme a measure as that involved in the planting of 
English and Scotch Protestant farmers on land formerly 
occupied by Irish Roman Catholics, and situated in the 
midst of a purely Celtic population, we cannot avoid 
expressing our general approval of and sympathy with the 
movement. ‘T'o make settlements of the kind proposed is 
doubtless to introduce a fresh element of disturbance and 
of race antagonism, where the causes working against 
ace and quiet are already so many and so powerful. 
till, desperate diseases can often only be fought b 
remedies which are in themselves sources of evil, thoug 
of a less virulent kind than those they seek to remove. 
We may dislike the notion of a new Protestant 
lantation, but we must admit that it is infinitely 
tter than allowing the Plan of Campaign to remain 
in undisputed possession of the field. As long as the League 
revents the local farmers from tendering for the vacant 
oldings, it is far better to adopt the plan of colonisation 
than to leave the land deserted. n at the risk of | 
future trouble, the tenants who are at present in the hands 
of the Nationalist leaders must be taught that they are 
not to be left to trample in security on the law of the land 
and the rights of the landlords. Except on the grounds 
which we have just stated, the new movement is to be 
regarded with no small satisfaction. It is infinitely 
better that the Plan of Campaign should be beaten by 
the action of the owners of the soil than by that of the 
Government. The Irish proprietors have in the past 
been far too much inaliandh to look to Government 
for aid at every turn, and to fold their hands, and 
content themselves with mere complaints when they 
have not received as much assistance as they have 
expected. Self-help is in reality far more effective when, 
the circumstances are such as exist in Ireland at the present 
moment than any amount of administrative vigour on the 
part of the authorities ; and if the determination to fight 
the land agitators with their own weapon of combination— 
though of combination unassociated with illegality—is 
persisted in, we may hope to see the marked improvement 
already visible in Ireland still further developed. The 
League will doubtless do everything in its power to prevent 
the success of the colonies of English and Scotch farmers, 
for defeat would have the most serious consequences for 
the whole Nationalist movement. We may expect, 
therefore, a very severe fight between the rival organ; 
isations. If, however, that of the landlords behaves 
with firmness and discretion, it must in the end gain 
the victory. When the Irish occupiers clearly under- 
stand that if a desirable holding is vacated, it will be 
taken up by a farmer who cannot be driven out by 
violence or intimidation, they will think twice before they 
join in a combination which, even under the most favour- 
able circumstances, has failed to prove really beneficial to 
the tenants. i 
It is to be hoped that the committee to whom is 
entrusted the work of looking after the arrangements 
under which the settlements on the boycotted lands are to 
be made will bear in mind two principles which are 
essential for success—never to begin operations till they 
have given an opportunity to the dis ssed tenants to 
reoccupy their old farms on reasonable terms, and never 
to strike unless they are prepared to strike with their full 
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; rr 
tions ; but before beginning the work of plantation, the old 
tenants have been given a month, during which every 
effort will be made to get them to come to terms with their 
landlord. If this plan is pursued, as we have no doubt it 
will be throughout, we may feel sure that public opinion 
in Great Britain will be found favourable to the efforts of 
the Trust. In order to make their operations successful 
when once undertaken, it is of the utmost importance that 
the settlers should not be placed in isolation, or in groups 
too small to afford adequate countenance and support 
to their members. The Protestant farmers planted among 
a hostile population must be sufficiently numerous to 
form among themselves a social combination strong enough 
to resist the strong pressure from outside to which they 
are certain to be subjected. It would be sheer waste of 
energy to settle, say, three families who would be depen- 
dent for a hundred small matters upon their neighbours 
among strangers and enemies. The colonies, then, must, 
in the main, be self-contained and self-supporting. It 
must be unnecessary for the members to go outside their 
own body in order to get their ploughs mended, their 
horses shod, or their ordinary domestic wants supplied. 
If such conditions are observed, the settlers may, and pro- 
bably will, defeat all attempts at boycotting, if not, there 
is great danger of their being cut off in detail. Fortunately, 
howewer, the movement seems to have fallen into wise and 
prudent hands, and there is, therefore, little fear that its 
usefulness will be marred on either of the grounds which 
we have stated as necessary to insure success. 





— 


THE BREWERS AND THE BEER DUTY. 


Ir would have been better if Mr Goschen had not sought 
to revive the old controversy with the brewers as to whether 
or not the beer duty is a fair equivalent for the malt tax 
and licences which itsuperseded. That involves intricate 
calculations upon which the brewers and the Inland Revenue 
authorities have honestly been at variance from the first, 
and are at variance still, and after all, it does not touch the 
real question, which is not whether the brewers are paying 
more under the present system than they did under the 
old, but whether they are paying more than is fair and 
reasonable. It never was the intention to stereot 
the beer duty, and make it simply the equivalent of the 
taxes in lieu of which it was imposed. On the contrary, 
one of the reasons why the change was effected was, that 
the new duty would be more capable of being raised in 
order to provide additional revenue when required than 
was the malt tax. Even then, if the brewers were right 
in their contention that the revenue has gained more by 
the change than Mr Gladstone intended it to gain, that 
would be no valid objection to a further raising of the 
duty. Primd facie there is some reason to believe that 
they are wrong. In 1878-9 the revenue derived from beer 
amounted to £8,791,800, made up thus :— 


Year Enpep Marcu 31, 1879. 





= 
OE EE oc cowniehibd  avenaetuntebtnkeoveideccrs 7,739,500 
Duty on sugar used by brewers ............... 640,700 
Brewers and maltsters’ licences ............... 411,600 
8,791,800 


And in the year ending March 31, 1888, the revenue 
was :— 
Year Enpine Marcu 31, 1888. 


£ 
Beet Gate iis ssiiiiedes ccsiss mndewsrsvocscence.ceceeess 8,711,509 
OE DRED cicuiethe wnthisinkspnatnesnsncconeee’ , 
8,731,900 


Seeing that latterly there has been some increase of 
consumption, these figures cannot be taken to indicate 
that beer is more heavily taxed under the present system 
The indication is rather the other 








| 


than under the old. 


point, and it is 
since by impu 
tions, 
an amount of personal feeling and of heat and irritation 
which it would have been easy to avoid. 

The real justification of the increase of duty is, that, 
as anand with other alcoholic liquors, beer is at present 
taxed very lightly indeed, and as a consequence, the drink 
duties press very much more heavily upon Scotland and 
Ireland, where people take their alcohol to a large extent 
in the form of spirits, than upon Englaad, where beer is 
the more general article of consumption. Whereas the 
alcohol in beer is charged at the rate of 1s 44d per proof 
gallon, the alcohol in whisky is charged at the rate of 10s 

gallon; and whereas the man who drinks a pint of 
contributes only about 4d to the revenue, the man 
who takes the same amount of alcohol in the shape of 
| whisky-and-water contributes about 14d. That there 
may be some justification for levying a higher duty 
upon alcohol in its more concentrated than in its 
diluted form we are not concerned to deny, but the 
fact that beer is relatively so very lightly taxed points 
to it as an article from which when more revenue 
is needed it may very legitimately be obtained. For our 
rt, we think Mr Goschen would have done better if, 
instead of altering the basis upon which the duty is levied, 
he had simply increased the duty from 6s 3d to 6s 5d or 
6s 6d per gallon. “That, it seems to us, would have been 
a sipaler way of attaining his end, and it would have had 
this further recommendation, that it would have estab- 
lished a method of dealing with the dut 
future Chancellor of the Exchequer could easily revert to 
again if and when necessity arose, whereas the attempt to 
vindicate the increase on the ground that it is merely giving 
full effect to a previous arrangement stamps it with an 
appearance of finality which ought not to be given to it. 
In whatever way it be accomplished, however, the addition 
to the duty is abundantly justified, and the only thing to 
be regretted is, that when a was about it Mr Goschen did 
not seek to derive from this source a much larger increase 
of revenue. By adding 1s to the duty he could not only 
have realised an additional revenue of £1,400,000, but also 
done something to redress an inequality in the taxation of 
the three divisions of the Kingdom which has long been a 
just cause of complaint. 

It is rather amusing to find the brewers opposing the 
increase of duty on the ground that the profits of brewers 
have been so small that they will not bear diminution, and 
ascribing as the reason for this that competition has been 
so strong that they have been compelled to give every 
advantage to their customers. When big brewers can 
make millions by selling the goodwill of their businesses, 
this talk of small profits is really too absurd, and as a 
matter of fact, instead of consumers having benefited by the 
competition of brewers, they have been deprived of all the 
benefits which free competition would have conferred upon 
them. Why is it that, although of late years the prices of 
almost all commodities have fallen heavily, the price 
of beer to the consumers has not been reduced, although 
it is notorious that in the case of beer, as of other com- 
modities, the cost of production has greatly diminished ? 
The reason, of course, is, that through the control 
of the licensed houses they have been permitted to acquire, 
the liquor trade has tended to become more and more a 
great monopoly in the hands of the brewers. Competition 
has thus been stifled, and the gain from the fall in the 
prices of the raw material, which under a system of open 
competition would have gone to the consumers of beer, has 
been intercepted and pocketed by the brewers. We do 
not blame the brewers for taking advantage of the 
privileged position they have been allowed to assume. It 
is only natural that they should seek to profit by it to the 
utmost extent possible, and any other body of traders 
would, in like circumstances, do just as they have done 
Surely, however, the fact that under existing arrangements 
brewers are enabled to pocket gains that under a better 
system would have been shared in by consumers is a very 
sufficient reason why the State should seek to participate 





to an adequate extent in the profits derived from the 
practical monopoly it has conferred. 





way. But, as we have said, it is needless to labour the 
rather a pity that Mr Goschen raised it, 
gning the accuracy of the brewers’ calcula- 
has imported into the discussion of his proposals 


which he or a | 


j 


er 





| 

































—— = 











May 4, 1889.] 


THE ECONOMIST. 





THE DIVIDEND PROSPECTS OF THE HOME 
RAILWAYS. 


Tue advance in the prices of Home railway ordinary stocks 
which has taken place during the current year is un- 
doubtedly justified to some extent by the great expansion 
in the earnings of the companies during the past four 
months. And no doubt the condition and prospects of 
trade afford good grounds for believing in a further growth 
of revenue, and as a consequence, a considerable improve- 
ment in the dividends to be declared in July. At the same 
time, speculators have hegre: been inclined to over- 
estimate the amount of the dividends likely to be paid for 
the current half-year, since they have fixed their attention 
too much upon the gain in the gross earnings, and too 
little upon the certain growth which must take place in 
expenses. Some increase in sy omer most people naturally 
anticipate, but estimates have been largely based, not upon 

resent conditions, but upon those which existed last: year. 
he fact that recently the prices of materials have risen 
sharply, whereas in 1888 only a slight advance accompanied 
the expansion in trade which then took place, has, indeed, 
been very largely ignored, and hence somewhat fallacious 
dividend estimates have been current. It will be well, 
therefore, to look at the available figures and see to some 
extent how the present range of prices is justified by the 
known facts or probabilities. First, we will give a table 
sho wing the gross traffic receipts to date and the increase 
as compared with last year, both from passengers and 


goods, together with the mileage figures. ‘This is as 
follows :— 


—_—_— ——- 


























Increase Com- 
Total (Total Inc. pared with 1888 in 
Receipts. | to Date. —-— Mileage. 
| Passengers, Goods. 

From January Ist. | € F ag £ £ 1889. | 1888. 
Great Eastern ............ 1,037,327 38,252 29,100 | 9,000 | 1,0654| 1,0563 
Great Northern .........! 1,234,152 52,703 29,200 23,000 977 961 
Great Western .........; 2,396,320 86,240 33,500 51,500 | 2.4604) 2,455} 
Lanc’shire & Yorkshire 1,276,202 61,063 22,700 38,500 §11 500} 
London and Brighton..| “623,568 35,720 32300 | 3,300| 476 | 467 
London Chat. & Dover, — 364,311 14,884 14,200 700 | 1804) 180 
London & N. Western, 3,249,510 141,253 65,400 75,500 | 1,8754) 1,873; 
London & 8. Western 863,748 34,806 28,500 6,300 | 8653} 8653 
Mane, Sheffi, & Lanc... 620,478 35,849 i eae 6 ee 
Metropolitan ............ 219,478 9,261 hed ate 27 27 
Metropolitan District.., 122,778 3,034 os aes 13 13 
NS RE CRT | 2,470,171 115,266 38,600 76,800 | 1.2964) 1,2844 
North-Eastern............! 1,971,999 142,671 22,500 (110,000 1,578) 1,577) 
North Staffordshire .. 219,855 7,785 3,000 | 4,700 312 312 
South-Eastern............ | $62,729 17,449 15,500 | 2,200) 418 | 418 

Total ... . ..........-., 17,232,126 796,836 334,300 | 401,300 | 12,3434, 12,279; 

From February Ist. | | | 
Caledonian .............. | 732,030 38803 12500 | 25,000 | 7844) _ 7824 
North British ............) 692,467 335,979 nil. | 33,500 | 1,0263, 1,025 

ee | 1,422,497 72,782 12,500 | 58500 | 1,811 | 1.8073 





The receipts, it will be seen, on fifteen English lines 
| amounted to £17,232,000, being an increase of £797,000, 
or nearly 5 per cent. as compared with the cnt oer 2 
period of 1888. This gain is very evenly distributed, nearly 
every company showing a substantial increase, and it isalmost 
equally divided between the passenger and the goods traffic ; 
but it must be remembered that the current earnings, 
although large, owe part of their favourable ee 
to the fact that they compare with a period when rail- 
way traffic was much restricted by exceptionally severe 
weather. Taking the companies separately, we see that 

out of the total increase nearly half-a-million is due to 
| the four so-called “ heavy ” lines, viz., the Great Western, 
Midland, North-Western, and North-Eastern. All of these 
have fared well, especially the North-Eastern, which has 


particularly benefited from the improvement in the iron 
trade, and shows a gain of nearly 8 per cent. in its 
receipts. Several lines of a-somewhat similar character, 


but of less importance, exhibit a substantial gain, as, 
for instance, the Great Northern, Lancashire and Yorkshire, 
&c. ‘The Southern and other passenger lines only show a 
moderate increase in receipts, but their harvest has yet 
to come, when the Paris Dehitition begins to exercise a 
powerfully attractive influence upon passenger traffic. As 
regards the Scotch companies, it must be remembered that 
their receipts are only from February 1, and also that this 
year they will later on compare with a period in which 
traffic was stimulated by the sr apemele Exhibition, Still, on 
the whole, after making every allowance, there can be no 
doubt that the returns of gross traffic receipts are, as a 
whole, very satisfactory. In round figures, the English 





lines have, as we have said, an increase of £800,000 for the. 
past four months, and if the next two months yield propor- 
tionately satisfactory results, the total gross gain for the 
half-year will amount to over £1,000,000. 

_As regards the working expenses, we are, unfortunately, 
without any trustworthy information, since of the three lines 
which issue revenue statements only one, viz., the Sheffield, 
can be considered fairly representative, for the Brighton 
Company is in many respects sui generis, while the return 
issued by the South-Eastern is too imperfect to admit of any 
accurate comparison being made with last year. According 
to the last Sheffield bi-monthly statement, more than one- 
half of the gain in the grossrevenuetodatehad beenabsorbed 
by the increase in the working expenses, and there is good 
reason to believe that this must be typical of the experience 
of most, if not all, of the other lines. As we have said, 
prices of all the main staples of railway consumption have 
risen considerably during the current year. Coal, for 
instance, in the North of England and South Wales is 
from 35 to 45 per cent. dearer than it was a year ago, and 
the railway companies whose contracts are running out 
are, of course, having to renew them at the higher prices. 
It is reported that the Great Northern has recently 
renewed its contracts in South Yorkshire at an advance of 
33 per cent., and what such a rise as this entails can be 
seen from the following figures, which show the expendi- 
ture of the various companies upon engine fuel in 1888 :— 





£ 
Coptnd Metis cisiiscitbeccs deceit, Bld tin 146,000 
Gorend: Diarnee wi vs sisss see sinereadeescnesenspectoceen 138,000 
a OE A PER Piet pee 199,000 
Lancashire and Yorkshire ..............seseees0+8 115,000 
London and Brighton ............0.ssseecesseesees 101, 
London Chatham and Dover ..............0.s0055 48, 
London and North-Western ...........c.css0ce0s 281,000 
London and South-Western ..............csee008 133,000 
Manchester Sheffield and Lincolnshire ...... 73,000 
WE nee eio ceased chee neckbodee we tebdnlolodued 232,000 
Nereh-Maebee 25.0005 ae. Bia Rabe 184,000. 
Bien tha-Firatem in sci. cis. chtas cdicsaesad stesiteo semen 74,000 
UIE 1c etinasaenanndanieeueeeen 1,729,000 


To these twelve companies a rise of 33 per cent. in the 
cost of coal would mean an extra expenditure of over half a 
million, unless inferior fuel were used, which would 
certainly be false economy. Steel rails, again, have risen 
in price 25 per cent., and all other finished iron and steel 
in equal proportion. In fact, all the available figures go 
to show that for materials the railways must now be payin 
higher prices than they did a year ago, and althou 
they may to some extent be protected from the rise 
by running contracts, yet the advance must tell upon net 
profits before long. And this rise in prices, it must be 
remembered, represents expenses over and above the 
normal growth which every increase in traffic naturally 
entails, for as a rule 50 per cent. of all gross revenue 
goes in working expenditure. Besides the augmented 
expenses, we also have to deal with the increase in the 
interest upon new a og expenditure, which, although 
not heavy comparatively, is, nevertheless, too important to 
be omitted. The following figures show the actual capital 
expenditure in the half-year ended December 31st, 
and the estimated expenditure in the current half-year, 
together with the interest on the total amount at 4 per 
cent., this being, roughly, the extra amount which would fall 
against the current year if the estimates proved correct, 
and if it were not for the extent to which the payment of 
interest is often deferred. In addition, the amount required 
to pay a dividend for the half-year on the total ordinary 
stock at the rate of 1 per cent. per annum is given, and 
the figures showing the total increase to date in the 
receipts are brought down from above :— 









































Capital Expenditure! Amount 
in \Incr’ase im requir’d to 
—-——— Interest at; Receipts pay 1% on 
Past Half-| Current |4perCent. to Date. | Ordinary 
Year. Halt-year. | Stock. 
£ £ za £ 
Great Eastern .......c0++--| 385,000 | 500,000 | 17,700 | 33,252 | 62,580 
Great Northern rc. 167,000 | 250,000 18,40 em $5,080 | 
Great Western... .........+..-+| 202,000 6,040 | 
Lancashire and Yorkshire.| 413,000 | 413,000| 16520 | 611063 83,700 
London and Brighton weve] 42,000 hn ; 20 | AA el 
Chatham ver. 0 j 
Leon fe Nath Weateon| 37800 'aganon | I5.can | qavaee Oqanmane 
(1) 44 per Cent. Preference. FT 
—ee a 

















Pe ee ee — 


PES. aiimeciaenabeds otaae ted 


amie A 5: 








ee eee ee 





INR OPEN ARO mt Be 


—_ “ — 
Ry cnncencwanmcmme 





nee 


v ~ . 
Fitaiaaina ioe ohiente+ Mad 


ee eee ee Ser ee 


‘ 
ee 


0 gs 


ek AN A EP ei Ae age on at 


= Salap Ang 46 age genni the uae 


. P _——— vat 
en 
~ 


ws 





ee See ee eee te ee 


+m on en tcc 





ee Re HO AR OF eee en Na 


a eR RR 


THE ECONOMIST. 








[May 4, 1889, 

















£ £ £ £ 
South Western | 317. 260, 11,540 34,806 | 55,790 
London & South. | 317,000 ,000 o8, 700 
Metropotiean eeiateeerseres 21,000 | 49,000} 1,400 9,261 | 26,400(2) 
Metropolitan District ..... 2,500 7,500 400 3.634 | 11,250 
a icon seanal 399,000 22,980 | 115,266 | 151,070 
North-Eastern......... 122,000 | 310,000; 8640 | 142,671 | 119,390 
North Staffordshire ......... | _ 8500} 10,000| — 370 "785 | 16,150 
South-Eastern.................: |_149,000 | 150,000 | 5,960 17,449 | 47,250 
SS | 2,788,000 | 3,657,500 | 129,130 | 796,836 be 
Cilledonian .....c....css] 199,000} 322,000 | 10,420 | 38803 54,290 
North British ..... ............! 515,000 428,000 19.860 mer | 63,920 














(2) Consolidated Railway Stock. 


From the above tables we can now sum up roughly the 
probable results of the half-year. The total gain in 
the receipts on the English. lines is likely, as we have 
said, to exceed £1,000,000, but the expenses are sure 
to be heavy, and will most probably absorb more than 
50 per cent. of this amount, for 50 per cent. is really 
the normal increase which might be expected to ac- 
company every increase in traffic. To this must be 
added the augmented —— charges, which will in 
any case almost certainly exceed £100,000. This reduces 
the increased net revenue applicable to dividends to 
£350,000 or £400,000, and so far we have made no 
allowance for the growth in expenses which must result 
from the higher prices of materials referred to above. 
Apart from this, the extra net revenue would be sufficient 
to pay nearly 2 per cent. additional dividend upon the entire 
ordinary capital, 1 per cent. of such dividend requiring 
about £1,025,000; but including it, most likely not 
more than + per cent. extra can, on the average, be distri- 
buted. These are necessarily very rough estimates, and the 
companies may do better than we expect ; but if they do 
so, it will be rather surprising. Of course, some under- 
takings will fare much better than others, as, for 
instance, some of the “ heavy ” lines, which may pay 4 per 
cent. increased dividend, while others will distribute much 
less. It is, however, impossible to enter into individual 
cases, but what investors can and should do is to judge 
whether the recent rise in prices is justified by the facts 
as set forth above, and the probabilities of the future. 











THE FINANCES OF SPAIN. 


Why the publication of the Spanish Budget for 1889-90 
should have been followed by an advance in Spanish bonds 
we cannot understand. There is a difficulty in piecing 
together the fragments of information that have been 
telegraphed here respecting the statement of the Minister 
of Finance, so as to form out of them a connected story ; 
but one thing at least is quite evident, and that is, that the 
Spanish Treasury is, as usual, in sore straits. The Budget 
for the current year was framed to show a trifling surplus, 
but experience has proved that the revenue was estimated 
at far too high a figure, and it is now certain that when 
the accounts for the year are closed they will show a big 
balance on the wrong side. As to the amount of the deficit, 
it is too early yet to speak, but we know how heavy the 
deficits of preceding years have been—that of 1885-6 
amounted to £4,320,000 ; that of 1886-7 to £3,600,000 ; 
and that of 1887-8 to £3,200,000—and the probability is 
that the shortage this year will not be much, if at all, 
smaller than the recent average. 

For the year 1889-90, the Budget shows a slight excess 
of revenue, the figures of iacome and expenditure being:— 

EsTiMaTEs, YEAR 1889-90. 


£ 
NN Bi scnsisccibcictécdectdvowsiativseteagies 32,001,000 
Ridge: AAR eBROMEARO oscs.ccesesssccncecccsenecceees cosee 31,998,000 
- IDI...» inotonaesopoapycoennesnerss 3,000 


The revenue estimate is about a million and a-half less 
than that of the current year, which, as already stated, 
has proved far too high. In one telegram, however, we are 
‘told that “Sefior Gonzalez very frankly admits that the 
present sources of taxation cannot produce the £32,000,000 ” 
at which the revenue is estimated, and that ‘‘ he proposes 
to make up the difference with the first instalments of the 
proceeds of the sales of coal and salt mines, forests, 
commons, and other property,” which Parliament will be 
= to authorise. And while on the one side there is 








this adventitious swelling of the revenue account, there is, 
“the other, « “fictitious reduction of the expenditure. 


ee eo ae area 





“The Minister,” we are told, “has struck out of the 
ordinary estimates £800,000 of extraordinary credits which 
were not absolutely indispensable, and which will form the 
Extraordinary Budget.” This device of treating charges 
which it is inconvenient to retain in the Budget as ‘ extra- 
ordinary ” is now too familiar to deceive anyone, and the 

lain meaning of these statements is, that the apparent 
Budget equilibrium has been attained by deliberately over- 
estimating the revenue and underestimating the expendi- 
ture. 

There is another reduction of expenditure proposed by 
Sefior Gonzalez, which, althoygh real enough, can be realised 
only at the expense of future years. He has presented a 
Bill for the conversion of the whole Redeemable Four per 
Cent. Debt created in 1882, and amounting to £70,000,000, 
into new Four per Cent. stock, which is apparently to take 
the form of an exterior or interior debt, at the option of 
the converting bondholders. This operation will, ot course, 
effect no reduction in the annual interest charge. It will 
enable the Government, however, to suppress the sinking 
fund, and in this way to reduce the amount required for 
the service of the debt by £530,000. That the Government 
are right in. seeking to effect this economy need not be 
disputed. It is absurd that they should be paying off 
debt with one hand and incurring fresh and much more 
enerous liabilities with the other. People, however, are 
so much accustomed to regard conversion operations as a 
proof of improved credit on the part of the Government 
effecting them, that it is well to point out that they are 
often, as now in the case of Spain, evidences of financial 
embarrassment, being undertaken simply for the purpose 
of relieving the Government of liabilities which they find 
it beyond their power to meet. 

But the Spanish Government have another and still 
more potent reason, than the curtailment by half-a-million 
of the debt charge for effecting the conversion. Out of 
the £70,000,000 of Redeemable Four per Cents. about 
£18,000,000 are held by the Bank of Spain, and if the 
money thus locked up could be mobilised, the Bank would 
be able to enlarge the assistance it is accustomed to render 
to the Treasury. Already it has advanced about 3} 
millions for the current expenditure of the present Budget, 
and the Government is also indebted to the Tobacco 
Monopoly Company to the extent of fully 54 millions. 
Altogether the floating debt amounts to over 9 millions, 
and it was thought that Sefior Gonzalez would try to fund 
these floating liabilities. This, however, he is not going 
to attempt, and while he cannot repay the Bank any of 
the advances already made, he will have to depend upon it 
for further assistance. It is obviously, therefore, to the 
interest of the ‘Treasury that the liquid resources of the 
Bank should be increased, and by the conversion the 
Redeemable Fours which the Bank holds will be trans- 
formed into a security which it can sell abroad when 
occasion requires. Nor is this the only way in which 
the Bank is to be enabled to augment its resources. It is to 
be authorised to increase its capital by £4,000,000, and to 
augment its note circulation from the present limit of 
£30,000,000 to £50,000,000. Such are the expedients by 
which the Finance Minister expects to put the Bank in 
a position that it will be able to increase its advances 
to the Government, and enable them to postpone the float- 
ing of a new foreign loan. 
all, for the floating debt is piling up so rapidly, that fund- 
ing operatious will soon have to be undertaken. And that 
in the face of all this exhibition of financial weakness the 
market prices of Spanish bonds should have advanced is 
inexplicable on any other, hypothesis than that people 
have not taken the trouble to ascertain what the Budget 
of Sefior Gonzalez really indicates. ; 








THE LONDON DOCK -COMPANIES. 


For some weeks past negotiations have been going on 
between the London and India Joint Committee, as the 
body which regulates the working arrangements of the 
London and St Katharine and East and West India Dock 
Companies is called, and the Millwall Dock Company, 








| with a view to extending the combination to the 
undertaking, and we understand that the negotiations | 
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have this week been brought to a satisfactory issue. It is 
hoped, therefore, that an end has been put to the compe- 
tition which has been so active during the past two or 
three years, and which has resulted so disastrously in the 
case of the two leading companies. The Surrey Com- 
mercial Dock Company, which has competed with the 
Millwall Company, though not with the other docks, has 
also come to terms with its rival, so that practically the 
whole of the London dock undertakings have accepted the 
scheme talked about for a long time past for unity of 
action between them. From the point of view of the dock 
proprietors, the arrangement is no doubt satisfactory. The 
working agreement between the LondonandSt Katharineand 
East and West India Companies has, we are informed, already 
led to a substantial saving in expenditure, and it is reason- 
ably assumed that the extension of the combination will 
have a similar effeet on the two companies which have now 
joined it. In addition to the saving in the cost of con- 
ducting operations, the arrangement will be of advantage 
in enabling the management to deal with the merchandise 
entering and leaving the port, in the docks and warehouses 
best suited to its accommodation. On the other hand, it is 
indisputable that arrangements of the kind referred to have 
in them an element of considerable danger, not only to the 
proprietors who are immediately concerned, but to the trade 
of the metropolis. As we have pointed out in previous 
references to the position of the dock companies, it is much 
to be feared that a working union such as has now been 
decided upon may lead to a general advance in the rates 
charged to shipowners and merchants. In that case the 
remedy would undoubtedly be worse than the disease. It 
must be recollected that the existing range of dock and 
warehouse charges on the Thames is in excess of that 
obtaining at more advantageously situated ports, notably 
on the East coast. Indeed, it is asserted by both shipowners 
and merchants that the charges now made for wharfage 
and porterage are excessive, while there are complaints that 
the loading and unloading of vessels at the London docks 
is much slower than at other leading ports—at Liverpool, for 
instance. It is also said that the Tonnage Bill, which is, 
rightly or wrougly, believed by shipowners to have been 
introduced in the interest of the dock companies as opposed 
to their own, will tend further to dimimish the profits of 
the shipping companies. There is reason to fear, therefore, 
that any attempt to raise rates appreciably would be resisted 
by a combination among shipowners, the effect. of which 
would be disastrous to the London dock companies. It 
would certainly be wiser for the latter to keep their charges 
as low as possible, so that trade might be encouraged, rather 
than by advancing rates to compel shipowners and mer- 
chants to seek accommodation elsewhere. The fixed 
charges of the dock companies are practically the same 
whether the amount_f business they transact be large or 
small, and it is, therefore, manifestly in their interest to 
offer all the advantages they can with the view of attract- 
ing business to the port. 

e have mentioned that the arrangement between the 
St Katharine and East and West India Companies is 
credited with having produced.a considerable saving in the 
working expenditure of both undertakings. As our readers 
are aware, the first-named company has throughout the 
struggle managed to pay its fixed charges in full, and 

to make a return, a very small.one it is true, to the 
ordinary shareholders. The East and West India Com- 


| case the ordinary shareholders have received no dividend 
since the one paid for the first half of 1886; while the 
interest on the debentures has been in default since the 
close of 1887. A scheme of arrangement between the 
company and its creditors is now before Mr Justice Chitty, 
which, if sanctioned, will have the effect of taking the 
concern out of Chancery and allowing it to start afroah. 


| pany has, however, suffered far more severely, for in their 








In the first place, provision is made for the capitalisation 





for oneand a half years of interest on mortgages, charges, 
and debenture stock, oO added to bear interest, 
from the 1st July next. This would make the next cash, 
payment of interest due at the beginning of 1890; but, 
the next clause in the scheme provides that, “if at any. 
time during the romp ap. years it shall be found 
impossible to pay the whole of the accruing interest: for. 
any half-year in cash, then and in any such case the: 
company shall fund the interest for such half-year, 
provided that such funding under this clause shall) ' 
not be effected for more than four half-years alto-, 
gether. These four half-years may be taken either 
consecutively or separately.” In the next: place, the, 
company asks for authority to postpone the payment of \ 
the principal due on mortgages and atten so long as the}, 
interest is paid or funded under the provision of the cla 
just referred to, until the expiration of ten years after the 
date on which but for this scheme it might have beg 
called in. The funds in hand on June 30 next, and all 
outstanding items then due to the company, as well as the, 
balance of income in any half-year in which interest. is 
funded under the scheme, are to be set aside as a “secured 


interest reserve fund,” which is to be applicable, during | 
the ten years in which interest may Saree ne] exclu- | 


sively to the payment of interest on the mortgages, 


charges, and debenture stock of the company. Provision) |) 


is also made for the issue of 34 per cent. deferred 
debenture stock to the extent of the present amount due, 
to unsecured creditors, with the addition of a further 
sum of £100,000. The intérest on. this deferred deben- | 
ture stock is to be non-cumulative. We understanl that 
the portion of the arrangement referring to the unsecu 
creditors may be modified before the assent of the Court is 
asked to it; but apart from that, it has been fully approyed 
by the debenture-holders. There is nothing particularly 
cheering in the scheme, especially from the point of view 
of the ordinary shareholders ; but it must be borne in 
mind that the company is. practically in a state of bank- 
ruptcy ; so that, under the circumstances, it is probabl 

uite as favourable as those concerned could have expected. 
t will, at all events, take the undertaking out of the hands 
of the receivers, and give the proprietors breathing time. 
The troubles connected with the construction of the ilbury 
Docks are not over yet ; but it may be reasonably hoped 
that they will be cleared away within the ten yeara.of 
grace for which the scheme asks, 

The rumours which have been circulated in reference to 
the arrangements between the companies mentioned above 
have led to a considerable improvement in London dock 
securities, and the general range of prices is now higher 
than it has been for some time past. This will be seen. if 
we compare the prices current at the end of last year and 
at the end of March with those ruling yesterday, the par 
value being £100 in each case :— 


End of End of 
Dec. March. os 
East and West India, Ordinary 18 obi 20 re 


Do 4% Debentures ..,.....-....++ 70 . 
London and St Katharine, Ord... 40 a 40 nee 
Do 44 % Preference ...sc0..0....+. gig ggg bee 116 
Do 4 % Debentures eeeterceerecese 1094 eee 109 owe ! 
Millwall, Ordinary .,.....000..:0+90 7 owe: | Fat soake | IG) 
Do 5 % Perp. Preference......... LURE «nce TER6,. we i 
Do 5% wera A bak ade. bo a 12} mn ig 
Surrey Commercial, Ordinary ... ow aoe 
Do 4 % Preference........0....++0+ 1134... iat oe «= AEB 
Do 44 % Debentures,..........-++ 12Ab we ww «= BE 


It will be seen from this that, except in the case of the 
Surrey Commercial Company, where the quotation for the’ 
ordinary stock has ned, the ordinary stocks have 
advanced considerably, while there has been a leseamarked 
improvement in the debenture and preference stocks. It 
remains to. be seen to what extent the rise in prices: is 
justified. If it 1s based on the assumption that the 


arrangements are to lead to higher rates, the probability is\_ 
that the hopes of recent pure will be panacea 
for the reasons we have cited. It may be, however, that’ 
the cessation of active competition may result im a further, 
reduction in the expenditure of several companies, but 
the prospect of benefit in that direction hardly seems to'tis|, 
to justify the considerable upward movement to whith | 
reference has been made. wo 
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THE RELATIONS BETWEEN THE COMPTOIR D‘ES- 
COMPTE AND THE SOCIETE DES METAUX. 


Tue report read at the meeting of shareholders held this 
week is a curious and instructive document. Being drawn 
up by judicial officers, it possesses a sincerity that would 
have been wanting in a report by the old directors, who 
would have been disposed to attenuate their own acts, 
and with the exception of the names of the parties who 


were behind the Société des Métaux on the formation of | 8" 


the ring, nothing of interest has been concealed or dis- 
guised. The report is of great length, occupying over 


thirteen closely printed newspaper columns, and it is only 
possible to give a brief outline of the history of the rela- 
tions between the Comptoir and the Société des Métaux. 
These commenced in October, 1887, with an operation 
in tin, the suecess of which induced the latter company to 
undertake a similar speculation in copper on a much 
larger scale. ‘To obtain the control of the market the 
stocks were first bought up, and it was then necessary to 
secure the production of the mines; but the funds of the 
company consisted of only £120,000 out of the capital of 
£1,000,000, the rest being represented by the plant, 
buildings, and goodwill of the firms purchased on the 


| formation of the Société des Métaux, and £800,000 


raised by debentures. M. Denfert Rochereau, who was a 
member of the board, was also manager of the Comptoir 
d’Escompte, and it was to that establishment that M. 
Secretan, Director of the Société des Métaux, applied when 
the mines demanded a guarantee for the engagements 
entered into by him. The first signature given by the 
Comptoir d’Escompte was in December, 1887, to the 
Anaconda mines. This was followed by others on January 
4th and March 13th, but no mention of these operations 
was made in the minutes of the board meetings of the 
Comptoir. 

The next step taken by M. Sectetan was to form a 
syndicate of capitalists, at first 16 in number, who under- 
took to advance a sum of £2,800,000 for a period of 
one to three years. The Comptoir d’Escompte was to 
act as banker and call for the funds as required, receiving 
the warrants from the mines, and holding them on behalf 
of the Syndicate. Three members of the group, however, 
withdrew before February 1st, 1888, when the arrange- 
ments were completed, but the place of one was ios Gy 
a new adherent. The capital of the Syndicate was, how- 
ever, reduced to £2,210,000, and of that sum the Société 
des Métaux entered for £600,000, and M. Secretan per- 
sonally for £480,000. Neither that company nor M. 
Secretan furnished their share of the capita ~ ths a first 
call of 20 per cent. was made on the Syndicate, and the 
£216,000 they had underwritten was provided by the 
ey me d’Escompte, and without any margin to protect 
the Comptoir in the event of a depreciation in the value of 
the copper. In March five foreign firms joined the Syndi- 
cate, and the total of the advances to be made by the group 
was raised to £2,505,000. The Société des Métaux then 
increased its capital by the issue of 50,000 new shares of 
£20 at £30; but in the meantime the Comptoir had made 
a further call of 20 per cent. on the Syndicate. The 
minutes of the board meeting of the Comptoir d’Escompte, 
held on the 13th March, entered for the first time into 
details of the operations that had been apparently until 
then conducted exclusively by M. Secretan and M. Denfert 
Rochereau. The director of the Comptoir then obtained 
authorisation to guarantee two new contracts with mines 
in America, on his representations that it was a mere 
formality, as the Société des Métaux, with its new capital, 

resources of its own amounting to £4,000,000 
of francs. The risk, he said, would not exceed £80,000, 
and would be spread over a period of three years. This 
operation the judicial administrators refer to especially as 
being a violation of the Comptoir’s statutes, which inter- 
dicted the management from entering into engagements 
for more than ninety days. 

A fortnight later the Société des Métaux asked the 
Comptoir to guarantee contracts with the Cape Copper, 
Mason and Barry, Rio Tinto, Tharsis, and other mines. 
The copper was to be delivered to the agency of the Comp- 





a 


toir in London, and M. Denfert-Rochereau pointed out to 
the board that the Comptoir would be secured against loss 
by the engagements of the Société des Métaux and by the 
possession of the metal itself. The embarrassments were 
already commencing, for besides the copper purchases, the 
speculation in tin had never been liquidated, and the 
oceetete was exposed to a loss of £880,000 under that 
head, A further call of 20 Bi oy cent. of the advances 
from the Syndicate was made by the Comptoir, but 
at the same time a further fresh sum of £3,120,000 was 
aranteed under a contract with the Rio Tinto Company. 
At the end of May the effective advances by the Comptoir 
amounted to £5,554,000, of which £1,124,000 were unse- 
cured. At the end of June the Comptoir was in such straits 
that it had to obtain from the Syndicate permission to pledge 
warrants it held for them, and which represented the value 
received for the advances made by the Syndicate. Those 
warrants were employed to obtain advances from the Bank 

of France and other establishments. The Syndicate which 

had engaged to advance the £2,480,000 to the Société des 

Métaux then demanded that the affairs in tin should be dis- 

joined from those in copper, in consequence of which 

M. Secretan engaged to transfer land of a value of 
£120,000,} and the Société des Métaux acknowledged its 

liability for a sum of £628,000. The Comptoir agreed 

reluctantlyto guarantee newcontracts presented bythe Société 

des Métaux, while M. Secretan endeavoured to maintain 

the confidence of his associates by assurances that the 

English founders had used up all the old copper, and would 

be forced to submit to the conditions of the company. 

At the end of July the unsecured advances of the 
Comptoir amounted to £2,320,000 ; at the end of October 
to £2,780,000. In December the negotiations with the 
object of forming an English company to take over the 
stock of copper had fallen through, and the Comptoir 
threatened in vain to refuse to make any further payments 
on behalf of the Société des Métaux. M. Secretan 
replied that such a step would bring about an immediate 
idlanee At the end of December the advances amounted 
to £6,880,000, of which £3,480,000 were unsecured. In 
January the Comptoir was compelled to borrow £840,000 to 
continue the business of the Société des Métaux. The next 
sacrifice it was called on to make was to part with warrants 
representing a security of £1,520,000 to permit the Société 
des Métaux to raise a loan of £1,000,000. This was on 
February 5th last. In return forthatconcession, M. Secretan 
engaged to sell from March Ist 12,000 tons of copper 
monthly by public sales, if unable to find purchasers 
privately ; but that arrangement was superseded by the 
formation of the Société Auxiliare des Métaux, which 
was to take over 75,000 tons of copper at the price of 
£70 per ton, and pay over the value to the Comptoir 
d’Escompte. That contract was, however, only partly 
carried out, and as the Comptoir had subscribed a part of 
the capital of the new company, the effective reduction in 
the advances to the Société des Métaux was of insignificant 
amount. . 

The events that followed are well known : a sudden drop 
in shares of the Comptoir d’Escompte led to withdrawals of 
deposits, the embarrassments of the Comptoir having 
become a matter of public rumour; next came the suicide 
of M. Denfert-Rochereau, and the run on the bank. At 
the end of March the total sum advanced by the Comptoir 
to the Société des Métaux was £5,860,000, against 
which there remained 67,827 tons of copper. If this were 
realised at £40 per ton, the loss would amount to 
£2,713,000. If the price realised were lower, the loss 
would be greater. Some minor endorsements of warrants 
would increase the loss to above £3,200,000, con- 
sequently the entire capital of the Comptoir, which 
1s £3,200,000, has been swallowed up. The Comp- 
toir had further guaranteed the payment of future 
deliveries of 320,000 tons. The judicial administrators 
believe that those engagements may be cancelled. The 
mine owners have no interest in insisting on the execution 
of the contracts of sale. As the report of the judicial 
administrators remarks, they are placed in the alternative 
of delivering the copper and being paid a dividend on the 
amount of their claims, or abandoning the contracts, in 
which case the guarantee of the Comptoir would become 








void ipso facto, 
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BUSINESS NOTES. 


Russian Finance——Amongst the Foreign Office papers 
published this week is one containing a report upon the 
finances of Russia by Mr E. F. G. Law, dated the 25th of 
March, which deals more particularly with the preliminary 
statement of the receipts and expenditure for the year 
1888. These figures we have already placed before our 
readers. Mr Law states that, although only approximate 
as to details, they are sufficiently complete to admit 
of a just appreciation of the results of the past financial 
year, and he interprets them as pointing to a surplus, 
when the accounts are finally closed, of at least 
30,000,000 roubles. Upon this result he compliments 
M. Wishnegradsky, to whom he refers as the Finance 
Minister, who, “having for the first time in Russian 
financial history shown an effective control over the State 
expenditure, is able to show a handsome surplus as the 
result of the year’s operations.” And these praises are 
warmly endorsed by Sir R. Morier, who writes, ‘that even 
those who have not hitherto been friendly to the Minister 
of Finance now admit that he has powerfully contributed 
to the dispelling of the feeling of restlessness, and to the 
restoring of the spirit of confidence which undoubtedly 
mark the opening spring of 1889, as compared with the 
preceding. ones.” hile, however, rendering this tribute 
to M. Wishn sky, both Sir. R. Morier and Mr Law 
point out that he has been peculiarly favoured by circum- 
stances, and the latter is careful to note that the financial 
position of the Empire has not really improved so much as 
the Budget figures for the past year would seem to indi- 
cate. Here is how he sums up the situation :— 





Whilst it is difficult to over-estimate the ability, energy, firm- 
ness of purpose, and industry which had secured these excellent 
results, it must be borne in mind, as M. Wishnegradsky himself 
clearly notes in his statement, that circumstances have favoured 
him in a remarkable manner. Two good harvests in succession, 
accompanied by failures of crops in other parts of the world, and 
a relaxation of that political tension which of late years has more 
than anything else militated against Russian financial results, 
have been the circumstances which have given the chance to the 
Finance Minister to display his great capacity. 

The increase of revenue in several branches is due to new or 
increased taxation, but the handsome augmentation of receipts 
under the headings of payments from former Crown serfs, and 
personal and land taxes, are a speaking testimony to the im- 
provement in the economical condition of the peasantry. The 
improved receipts from railway companies and from the domains 
are chiefly due to increased activity on the railways, in consequence 
of the large transports of grain for exportation, and some 
20,000,000r of the increase in customs receipts may be credited to 
increased importations of foreign goods, in payment for exports of 
— and favoured by the improvement in value of the Russian 
rouble. 

Without good harvests and political tranquility, none of the 
above results could have been obtained; with these favouring 
circumstances the beneficial results have far exceeded all reason- 
able expectation. 

Having spoken thus favourably of the present position of Russian 
finance, I must call attention to what appears to me to bea 
distinctly bad feature in the general financial position. I refer to 
what I believe to be the undisputed fact, that the only sound basis 
of present prosperity lies in the agricultural wealth of the ceuntry, 
and to the comparatively small attention which is nevertheless 

id to the development and protection of egricultural industry. 

peaking roughly, Russian manufactures already supply the chief 
ordinary wants of the people, but there is not, and is not likely 
to be, any important exportation of commodities other than agri- 
cultural produce. It is, however, the interests of the small body 
of Russian manufacturers whichare always heard of, which influence 
the opinions expressed in the Russian Press, and which appear to 
sway the decisions of the Government on economical questions, 
and but little attention is paid to the urgent need of es 
In every possible manner the cost of Russian grain when deliver 
in foreign markets. 

In these days of keen competition it is not possible to neglect 
without: serious loss the smallest detail in this respect, and yet 
even the methods of agriculture remain as a rule primitive in the 
extreme ; the importation of foreign machinery is discouraged, 
and communications and shipping facilities are neglected. At 
the same time a prohibitive tariff, drawn up in the interests of the 
manufacturers, forces’ships to arrive in ballast, and consequently 
the exported grain pays the double freight for the voyage to 
Russia, and the return to the foreign port. iit 

At the present moment stocks of grain are accumulating in the 
country, and there are great complaints from the landed pro- 
prietors who missed the top of the market, that they cannot now 
get remunerative prices for their uce. Thus, even under the 
most favourable circumstances, it cannot be considered that the 
grain trade shows signs of a thoroughly satisfactory condition ; and 








all the disadvantage under which it is at present labouring must 





it is evident, act with when good 


Empire is to be dependent on 
other than agricultural, it is 


obstacles are placed in the way of the introduction or successful |} 


employment of foreign capital. 





Advance in Raw Cotton.—During the week ending’ 
Thursday evening American cotton advanced 74d per 1b, | 


the official quotation for “middling” being 6y%d per lb. 
This has been brought about partly by speculation in 
futures, and partly by the free buying of the trade. It is 
several years since this price was Business in 
Manchester is somewhat unsettled by the upward move- 
ment of the raw prodent, but spinners are keeping pace 
pretty well with the rise so far as quotations are concerned, 
and in modern mills the margin is still on the right side. 
Manufacturers, however, are doing badly, especially those 
who use bought yarns, for whilst cop twist and weft are 
considerably dearer, cloth prices have scarcely moved at 
all. Moreover, the pects of the cloth trade in the 
leading staples are discouraging. 





The India 3 per Cent. Loan.— The new India 3 per 
cent. loan for £3,500,000 has certainly been a very great. 
success, as can be seen at once by comparing the results of 
the tenders with those received for £7,000,000 of similar 
stock just a year ago. The figures are :— 


Amount Amount Average Prices 
of Loans. of Tenders. Obtained. 
£ £ £ ad 
April, 1889...... 3,500,000 ... 9,052,000 ... 101 1 5 
ay, 1888 ...... 7,000,000 ... 10,780,000 .. 96 9 7 


The present loan sold, therefore, at an average price about 
4% per cent. higher than was realised in 1888, and this 
certainly indicates a very satisfactory improvement in the 
credit of India. It is noticeable, too, that India 3 per 
Cents. at 101 stand higher than the bonds of any of our 
colonies. In fact, oily one colony, viz., Canada, has 
floated a 3 per cent. loan in this market, and that stands 
at 97, or 4 per cent. lower than India Threes The other 
colonies whose credit stands highest, New South 
Wales and Victoria, have as yet issued only 33 and 
4: per cent. loans, and the most eligible of these, in 
a market sense, stand at prices returning about 3} to 
32 per cent. upon money invested in them. At the pre- 
sent price, India Threes yield a shade under 3 per cent., 
while the 34 per cent. issue yields just over 3 per cent., 
the difference between the two being nearly 4 per cent., 
after allowing for redemption. This difference is no doubt 
due to the fact that people always prefer a low-rated stock 
at about par to a high-rated issue at a premium, coupled 
with the fact that Threes will henceforth be the India 
stock of the future. ‘That is, all new issues will be 
in this form, and the stock will therefore gain in market- 
ability and value. 





Copper Statistics.—'The copper statistics for last month 
init some improvement, but they are still far from being 
satisfactory. ‘The deliveries have increased, the total for 
the month amounting to 8,750 tons ; andas this was rather 
more than the month’s ——s the stock shows a slight 
decrease. Itis necessary, however, to again point out that 
owing to the large amounts of copper locked up by those 
who had made advances to the syndicate, and to the fact 
that their operations are to a large extent kept secret, the 
statistics of supplies and deliveries must be received with 
some reserve. As we have stated before, the deliveries 
in 1889 in England and France must equal at least 9,000 
tons per month if the current year's Jrocecten is to be 
carried off, and until they rise abovethisfigure we may assume 
that no reduction is being made in the existing stocks. 
At present they fall slightly below 9,000 tons. It is 
evident, therefore, that the consumption will have to 
substantially increase before the immense stock hanging 
over the market is materially reduced. And it is probable 
that the consumption will not increase in this way until 
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all attempts$to bolster up prices have been abandoned, Wills and Bequests.—The Illustrated London News i. 
and the market 1s free to the natural laws | gives the following list of wills proved, with the amount a 
of supply and demand. of the personalty in each case :-— B 
Mr George Parker, J.P., late of Lewisham House, Lewis- ‘£ 
: OGM , enero cceroensenio 0 Soe <\buidabtinbbabbbonive -désbebooavereedbedecsed tes. 100,000 
Suez Canal Statistics—Statistics of the Suez Canal | Mr Robert Stewart Menzies, late of No. 55 Upper Brook 
traffic in 1888 have now been published. The number of | , Steet, and Hallyburton, Coupar Angus, N.B. ...-.02-005 99,000 
vessels that through the their tonnage, and Sader Beattie, J.P., late of Parkfield, Kingston 
the receipts for the last three years are as follows =~ | Mr Eitwin Names Giics; JB, Bika, inte of Beechwood, 
; Pa Net Receipts. eet Surrey, and The Fields, Newport, Monmouth- Paes 
"Year. Vv : ele ee |) eer rr rrrnmrrrernrrrritr i tii aie 9 
~ ee ee bn 13 | Mz Robert George Clark, late of No. 3 8t Aibans road, 
1887 eS a 3,137 ie 8,430,043 - 5,903,024 z 57 1 PPTTTTTTITTITI TITTLE ’ 
oe > we Mrs ea Pike Scrivener, late of No. 20 Bryanston 4 
3,100... 8,185,513... 5,767,055... 56,527,301 and Sibton Abbey, Norfolk ......--s-+. ated 44,000 : 
The speaaays of vessels and ‘tonnage of the countries | Mr Prancis Middleton, late of 178 Belsize road, Hamp- 25,000 a 
whi take the lead in the na tion t ithus Sens Mr J sence Rannie Swinton, late of No. 49 seeeeeses ington : 
| 1988. —_ ines. gardens eee eteeerere PT) PRP TTL ITE EL LL Lee eee 23,000 
| 
Flag. F : .$| 4 hie , 
; H lydia Foreign Correspondence 
sd e|” |-s} €} ? |e) & ign p . 
Great Britain ..........%631 |77-72 (7868 7428 75°59 (7662 (75°19 (7643 (7 92 i 
Le ES ae | 44 | 6° 583 | 690 . id 
Ba ak) | |S | |S ea since 
com) Sa | Sab | 338 8 S| FB Ret yea se (FROM OUR OWN CORRESPONDENT. ) é 
Spain nnn | 0 | O96 | Ome | O85 | E40 | 109 | oe | To ToT Pants, May 2. 
Orway i... -.2---| 113 | C2 | 0-76 | 0-89 | 0°58 ! 0-60 | 090 | 050 | OO? a os of the mie" of France for this week, last 
week, the corresponding week of last year are as : 
The actual numbers of vessels for countries which passed | follows :— ‘ r 
upwards of 100 vessels were :— DEBTOR. 
a a May 2, 1889. April 25, 1889. May 3, 1888. 
: 1888. 1887. 1986. t ce t ° t c 
Great Britain........... of the bank ......... 
all — caper 2685 a 2,530 4 2,531 Prote in adition 13 mae 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
MOE ibndk ME a ef flonan 
Germany Seseiereas oe ee a acacia ai =. 8,002,818 54... 8,002,818 54 
PRR Is eee ae » ee faded property “tae. ie fy ee 3 
In 1888 1,608 vessels navigated by night as well as by day, | Netesincreuniion =. 2odares ‘0 “-ggmmosaus "0 2708400B00 0 
as against 1,832 which navigated by day only. The general ge ee " 
navigation of the Canal benefits by the greater use of night | Benknotesto order, receipts nucnaln aaa 
transit, 1n consequence of the use of the electric light, and ee 58,886,193 53 ... 52,490,544 75 ... 34,005,298 64 
the average duration of the passages has been reduced | o,,0re HOT sess rene 136,427,782 32... 115,671,482 19 .. 167,784,036 98 
aoe 48 oo and a-half in 1883 to 30 hours and three- Do branch banka... “SLABLGM 0 7. “OOSIDASS 0 see res 40 0 
ee ne gh ee ee 902, “id "382, 
q rs in 1888. Discount tn wes 1,641,750 75... 1,002,863 75 ... 1,882,087 75 
: prance 11,560,048 84 ... 10,755,772 10 ... 8,205,352 38 
Railway Accidents in 1888.—The annual report of the | Sundriens- 007. Bfoeant 68. sSedion St wiettant 
Board of Trade states that 905 persons were killed and Total 3 ecemermns ene 
8,826 injured on the British railway system during 1888,} = ED $0 ~ AMT 6, RARER 
exclusive of 72 killed and 4,981 injured upon the premises See) ee aa CREDITOR. 
of the company by various causes other than those arising bata shestaleoldibatd 2,958, 905,311 69. 2,249 143900 65. ... 2,896 (40,158 16 
out of railway transportation exclusively. These totals as anon Ullal "TSS17 #4. "125,870 29 
compare as follows with the two preceding years :— a antes not vet due .. 616,970,370 10 ... 551,036,699 18 .., 272,754,560 0 
: : Commercial bills, ‘branch m e 
* 168 1887. 1988. Avance it” dsp a 430,720,188 0 ... 391,921,518 O ... 400,783,324 0 
—— [ill injured Kile jojared Killed injured. | pein branch ania. “axiom © "” “ssono 0 | “Seem 8 
AR... N THE Ling, | Do by eg emg we 120,206,921 SS ws 121,419,615 63 w. 121,925,577 76 
Frou dédidedte to trains vel. Adenaie to the State (Gon- 132,936,067 0 ... 134,647,335 O ... 134,763,313 © 
ling-stook, permanent way, | eae SS we, 
foe A nb = ,1878)...... , ei 
«_Bysccidentstrom other nines, 9) 818 | 9 260 ar at | CThotqumantetockreuave.. Meaeo‘rse 14 ‘soso 14 aos 16 
ee panies or con- | oat dea torsee Naisiss’ Gist 99,626,709 40 ... 99,626,799 40 ... 99,616,158 46 
—— | 
Ting-iock, permanent way, | | Hot « and furniture of the 100,000,000 0 ., 100,000,000 0 ... 100,000,000 0 
a eeciicsiainsnasincraces) 365\ ar8S | ak | 2 ack Bh |g. perty branchens..P-, 13400448 0. 13470009 0... 137077 0 
level + ed nc 53 24 gz Employ of the. special ~~ Senne 2,980,060 67. 8,761,519 ad i 
Trespassers (including suicides) 295 114 A 3 81 ee serve pani 6 ae or 9,907,444 16 ... 9,90 16 ye 
Other persons not “coming in) 2 o| ze | al 3 i eiitennntenvrenn 49,351,187 86... ou't3iest 7c aeissest] 25 4 
cee — ce | = — DOA. secretes corsisnls 3,898,023,015 92 .. 3,899,905,735 64... 3,685,248,635 60 : 
Accidents , $ 5 
pr ign Fa sana | The above return compared with that for the preceding 
panies, but in which the move: | week shows the following changes :— 
sively upon railways was not | INCREASE, franes. 
egy oferboeermeerrenoere deen | 72 4,981 a 4,157 61 | 3968 oe oneee peveatneerrreneen Pty Private PO neeeaare eosovsee 57,908,067 
es wrversecenrsesssensseesees! OTT ' OSOP ' O77 | 9,947 | 989! 7,407 SE seanidddistibslbcrichehcntiuieains 4,251,342 ; 
; Discounts 4 1 4 
As has been the case for sev i 
: eral years past, the num i rl 
deaths on the line show a awe Pout th rn “ The Londo cP a mA ar eRe Sa : 
exhibit an inc ng han er daaged e accidents | The London exchange is firmer, at 25f 254c, after receding : 
Deaths esas toe Blt Ber isfactory to see that the | to 25f24c. The apparent contrary movement in the dis- i 
Rye er eg somennies pag ne | be oe counts—a decrease in Paris with an increase in the branches ; 
4s compared with 1887, while the total for that yeor wae | before _ - on aeneant inthe tater beving ‘heen suatoae 4 
‘also much below 1886. y - re pay-day at the end of the month. Gold has been 4 
i again received from South America, and a part has gone to : 
ae a cm eT ———— —- 4 
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the Bank, which gains two millions on balance on the week. 
The cash reserve to-day was composed as under :— 


2nd May. 25th April. 
Francs. Francs. 
Gold .......00000 6 sovees 1,014,435,422 1,012,387,409 
GANGA coe censvadcitinn ote 208,959,889 1,236,756,559 
2,253,395,511 ...  2,249,143,968 


Rentes have been buoyant this week. In consequence 
of the buying of sellers of options, 3 per Cents. opened at 
87f 70¢ on Wednesday, the settling-day of the month, 
which was 85 centimes higher than their lowest price on 
the previous day. ‘hey were a little easier after those 
purchases had been effected, but were still carried 
over 2f 30c higher than at the. previous settlement. 
Bear speculators in Rentes have suffered heavy losses of 
late, and two suicides of operators on the coulisse have 
taken place during the last week. Redeemable Threes also 
gained 1f 60c on the month, A rise of 2f in 44 per Cents. 
was even more remarkable, as their price of 4 or 5 above 
with liability to redemption in 1893 had appeared to 
orm a barrier to higher rates.. They have been bought on 
rumours of the intention of the Government to offer an 
optional conversion without waiting for the expiration of 
ten years from the previous conversion. ‘The plan said to 
be contemplated is the exchange of three francs and a-half 
of Three per Cent. Rente for a unity of 44 per Cents. 
Should the fundholders accept the proposal the annual 
saving would be 35 millions of francs, by means of which 
the Government would be able to borrow a milliard with- 
out increasing the annual charge of the public debt. The 
burden of the debt would not be lightened, but all French 
conversions since the time of Louis Philippe have been 
disguised loans. There has also been a sharp rebound 
in Suez shares, not wholly due to the excellent receipts. 
The company is said to have again under consideration a 
plan, propounded some time back, for dividing the 
ordinary shares, in order to widen the market for them, 
their price placing them beyond the means of small 
investors. This was done some years back with the 
founders’ shares. ‘hey formerly sold for 30,000f, but 
since they were divided into hundredth parts, now quoted 
920f, the value of a full founders’ share has risen to 92,000f, 
Suez shares were carried over a fortnight back at 2,317f 50c, 
and to-day at 2,435f. Among other shares which have 
made a tangible improvement since the preceding settle- 
ment are Bank of France, which have gained 15f, Crédit 
Boncier, 55f, Eastern rails, 25f, Lyons, 47f 50c, Southern, 
40f, Northern, 75f, Gas, ex div., 60f, French Cables, 
18f 75c, at 122f 50c. The market for Comptoir d’Es- 
compte shares was unsettled to-day by the notification that 
the new company would be floated next week, and as the 
subscription to the capital is reserved for the holders of 
the old shares, these rose 20f, to 135f, and as much as 
45f was paid by sellers to defer delivery for a fortnight. 


Por. May2. April 25. 

f fc . 2 fe 
Three per Cents ......... 100 ... 87 724 ... 8715 + 0 574 
Redeemable Threes...... 100... 8680 .. 8950 + 0 30 
Four-and-Halfs ......... 100... 105 60x... 10610 + 0 624 
| REI eae 100... 9750 ... 9745 + 0 5 
Austrian Gold 4 1 ee 100 ... 93 60 ... 93 30 + 0 30 
Turkish Fours ............ 100... 1760 ... 14655 + 1 5 
Egyptian Unified ...... 500... 475 0... 465 0 +10 0 
Bank of France Shares !,000 ... 4,110 0 ... 4,065 0 + 45 0 
Banque de Paris ......... 500... 76875 .... 770 0 - 1 2% 
Crédit Foncier ............ 500 ... 1,337 50 ... 1,315 0 + 22 50 
Paris Gas Shares......... 250 ... 1,362.50 ... 1,382 50 + 30 0 
Suez Canal ............... 500 ... 2,450 O ... 2,361 25 + 88 75 
ae 500... 650... 56% - 1% 
Northern Railway ...... 400 ... 1,822 50 ... 1,805 0 + 17 50 
Western Railway ...... 500 ... 96750 .... 96250 + 5 0 
Orleans Railway ......... 500 ... 1,375 O ... 1,385 0 ~- 10 0 
Eastern Railway ......... 500... 845 0 ... 845 0 adh 
Lyons Railway......,..... 500 ... 1,412 50 .., 1,402 50 + 10 0 
Seuthern Railway ...... 500 ... 1,230 0 .., 1,230 0 ae 
South of Austrian Rail. 500... 24250 ... 245 0 — 250 
Société des Metaux...... 500... WoO... 1875 - .8 75 


The meeting of the shareholders of the Comptoir 
d’Escompte was held on Monday, and voted the resolutions 
to wind up the company and transfer the name and good- 
will to a new company, headed by M. Denormandie, a 


former Governor of the Bank of France, the liquidators 


receiving a sum of seven millions of francs forthe building, 


| time loan rates continue at a low Jeyel. 


}and 40,000 founders’ shares, givi 
of the profits after payment ot 5. 
ital of 40 millions, in the formation of which old share- 
holders have a right of priority. Shares of the old coni- 
pany have stood at 120f to 130f, but: whether they possess 
any real value at all depends onthe realisation of the 
assets of the old company. The balance-sheet drawn 
by the liquidators shows assets amounting to 299,880,007f, 
and liabilities to 293,325,330f, leaving a balance of 
6,554,676f for the capital of 80 millions. But the copper, 
which enters for 67,827,000f in the assets, is estimated at 
£40 per ton, and some of the paper, set down at 
203,089,836f, and pledged for advances of 140,000,000f 
from the Bank of France, and 37,000,000f from the Banque 
de' Paris, is of doubtful value. The margin of 6 millions may 
therefore be insufficient tocover the depreciation. But onthe 
other hand,the olddirectors,whom the judicial administrators 
declare to be liable, may be condemned to pay damages. 
The action brought to compel them to deposit 50 millions 
provisionally in provision of a verdiet against . 
down for hearing on Monday, but. as the meeting of shate- 
holders was to be held the same afternoon, the case was 
deferred for a fortnight. Account must be taken of another 
eventuality. The mine owners may obtain damages against 
the Comptoir d’Escompte for breach of contract, and would 
step in before the shareholders. to take the indemnity from 
the directors and the profits of the founders’ shares. 
Buyers of Comptoir d’Escompte shares should take those 
contingencies into account. 

The new Russian loan has been admitted this week to 
official quotation onthe Parisbourse. ‘There are two entries: 
Russian certificates and French certificates. The former 
closed to day at 93f 80c, the latter at 93f. 

The receipts of the Suez Company in April amounted to 
6,690,000f, against 6,060,000f last year. ‘The earnings in 
the first four months of the year were 24,570,000f in 1889, 
and 22,340,000f in 1888. 

The paper that passed through the Paris bankers’ 
clearing-house in April amounted to 379,387,181f, against 
382,527,544f in the same month of last year. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, April 22. 
The week in Wall Street, cut short as it was by Good 
Friday, was rather unfavourable than otherwise to higher 
prices of railway shares, but there was no pronounced 
movement in either direction. London bought sparingly, 
and the trading was almost all of a professional ¢ r. 
There is nothing new respecting the so-called bear move- 
ment in Reading. ‘The Reading clique are doubtless 
able to put the price where they may see fit, but thus far 
the bears in these shares, led by a very prominent cdal 
stocks speculator, do not appear to have made much _head- 
way. For the next month or two a pronounced bull 
movement in Reading is very unlikely, owing to the con- 
dition of the coal trade, upon which. Reading absolutely 
depends, but after that there is no telling what the situa- 
tion may be. The outlook for Northern Pacific is better 
than it has been sirce the earlier days of the first Villard 
régime, Its fiscal year ends on June 30th next, and the 
announcement is made that a 3 and possibly 34 per cent, 
dividend will then be declared on its, preferred stock. It 
may not be declared, according to some. authorities, but 
may be permitted y Fagawes ine Esveniy of the on 
any. The effect o recent Inters ommerce Com- 
ee respecting the Grand Trunk and the Canadian 
Pacific railways will be to put them on, the same footing as 
railways of the United States so far as competitive business 
is concerned, and will, it is alleged, check the Grand 
‘Trunk’s tendency to cut Eastbound rates from Chiat 
The New York money market is quite easy, and call and 
The larger money 
eentres all gained money last. week, New York alone grined aln.er 
$1,506,000 from the sat and $2,800,000 from ‘i 
treasury operations. e ‘Treasury's purchase of bom 
last seh Center to $1,877,050, Rallway bonds showed 








slight. gains last. week almost all along the ling, and the 


market closed steady 
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The net earnings of 87 railway companies — Feb- 


or nearly 5 per cent. For the two months ending with Feb- 
ruary the ag, 


gregate net earnings were 920,394,801, as com- 
pared with $17,313,660 in thesame two months of 1888, being 
an increase of $3,081,141, or 17} per cent. The Granger 
roads showed relatively the greatest gain in net earnings 
during February, viz.,about 43 per cent. over February, J888, 
due for the most part to increases in the exhibits of the St 
Paul and the Illinois Central Companies. Special increases 
are also to’ be noted in the case of the Iowa Central and 
the Minneapolis and St Louis Companies. The Chicago 
Burlington and Quincy, out of the seven Granger lines 
reporting, is the only one showing a decrease in net earn- 
ings. The six trunk lines from which reports are received 
show practically no change in net earnings as com with 
February, 1888, decreases in the statements of the Erie 
and of the Baltimore and Ohio offsetting gains by the 
Grand Trunk and the Pennsylvania. Comparatively few 
changes are to be noted among the 16 Central Western lines. 
As compared with February, 1888, the Wabash Railway 
exhibits a gain of $48,850 in net earnings, but compared 
with February, 1887, a decrease of $9,069. Gains are shown 
by the Cleveland Columbus Cincinnati and _India- 
nopolis of $27,857, and by the Ohio and Mississippi of 
$9,571. The loss shown by the Toledo and Ohio 
Central, against the net earnings of February, 1888, is 
$16,139. 94 are 5 coal roads —_ list, and the 
aggregate of their net earnings is but 1 cent. 
more than in February last year. Pwr with that 
month in 1886,a decrease of 7} per cent. is shown, the 
heaviest decrease being attributable to the Reading. 
During last February the Central Railroad of New 
Jersey's net earnings were $94,467 less than in February, 
1888. ‘There are 20 Southern railroad companies report- 
ing, of which only four show decreased net earnings as 
compared with February, 1888, viz., the Central Railroad 
of Georgia, $68,435; Kentucky Central, $141; Louis- 
ville New Orleans and Texas, $12,861; and the Peters- 
burgh Company, $4,817. The noteworthy increases were, 
the Louisville and Nashville, $116,539 ; also the Rich- 
mond and Alleghany, Chesapeake Ohio and South-Western, 
and the Nashville Chattanooga and St Louis. The 
decrease in the February net earnings of the Southern 
Pacific Company as compared with 1888 affects the 
exhibit of the eight South-Western railways. It should 
be added, however, that when the Southern Pacific’s net 
earnings for February are compared with those for 
the same month of 1887, there is shown an increase of 
$170,653. Atchison Topeka and Santa Fé shows but 
moderate gains over February last year. The Oregon 
Improvement and the Union Pacific show decreases, but 


the Denver and Rio Grande and the Canadian Pacific 
* have done well.” 


At all coal storage and distributing points stocks of 
anthracite coal are very heavy. 'The demand is light, and 
stocks are accumulating, notwithstanding that the produc- 
tion to date this year is 1,250,000 tons less than during 
the corresponding period of 1888. The coal-carrying 
(and producing) companies were forced to cut rates for 
the spring trade, although the Reading Company fought 
vigorously against it. At Boston alone, stocks of anthracite 


} are 300,000 tons heavier than one year ago. ‘There are 


not less than 1,000,000 tons of coal at tidewater awaiting 
disposition. A Chicago railway journal has recently pub- 
lished a remarkable report of railway mileage constructed 
(or authorised) thus far during 1889, and appears to draw 

e inference that the current year promises to see more 
steel rails laid in the United States than in any previous 
twelvemonth. But now comes the Railroad Gazette, a 
conservative and reliable journal, with a record of but 585 
miles of railway track laid in the United States, Mexico, 
and Canada during the first three months of 1889 ; and of 
only 473 miles of track laid in the United States alone, 
against 1,000 miles in the first quarter of 1888. This paper 
“estimates ” that the total track laid in the United States 








during the current ag will be 3,500 miles, or half as 
much as last year. e record of traek laid this year to 
April 1, includes 45 miles by the Georgia Pacific, the 


ruary, 1889, ted $10,066,359, as com with 
$9,589,379 in Febrary, 1888, showing a gain of $476,980, 


largest amount by any one company. The Atchison, the 
Rock Island, the ReatiMentnen, the St Paul, and the 
Manitoba all report no new track laid this year, and no 
lines under construction. a 

The long-continued depression in the price of leather is 
evidently having its effect, as more failures among whole- 
sale dealers in that line are announced. The boot and 
shoe trade, however, is relatively active, and far less 
depressed. There is no radical improvement in any depart- 
ment of the iron or steel trades, and you need not be 
surprised if you learn of the makers of best grades of No. 
1 pig-iron in the Lehigh or oe regions, cutting 
prices a dollar or so per ton. The trouble, as for four 
years past, is of Southern origin. Southern pig-iron 
furnaces are selling more and more pig-iron North of 
Maryland and East of Ohio, and are undoubtedly able to 
underbid Northern and Eastern makers and still make a 
profit. There is no special change in general trade, and a 
noteworthy dragging of spring distribution at most centres 
is reported. Sugar continues the speculative favourite 
here, as abroad, and prices of raw and of refined went 
higher last week. heat is lower, and flour is shaded in 
consequence. Crop prophets are talking of the probability of 
a 510,000,000 bushel crop, or one 25 per cent. larger than 
last year. But it is a tnfle early to name the size of the 
wheat crop of 1889 down to the odd bushels. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Berry, April 30. 


The monthly settlement has not led to any lasting change 
in the money market worth speaking of. ‘The private dis- 
count rate is as low as 1} per cent., and there is a chance 
of a further decline. The course of business in the stock 
market has been quiet, but there has been a stronger 
tendency in favour of the bulls, who obtained signal 
successes on Thursday and Friday, although on Saturday, 
and even yesterday, some stagnation appeared to prevail. 
Bank shares were in good demand, and consequently in a 
position to score advances, which should be particularly 
noted in the cases of the Disconto Comandit Gesellschaft 
and the Deutsche Bank. In their rear other bank shares 
followed. 

In the domestic railway market, the shares of the East 
Prussian Railroad Company had the lead, and, owing to 
the unexpectedly even course of the meeting of shareholders 
and the Jistribution of the dividend, a fair advance could 
be registered. The market for foreign Funds is in good 
condition, and advances have been obtained throughout. 
There is much attention given to Russian loans, and 
confirmatory information has been given me that the 
Russian Minister of Finance intends soon to continue 
the conversions he has so successfully inaugurated. 
It is pointed out that in all probability Germany holds 
still larger amounts of Russian loans than is generally 
supposed, and next to this it is a fact, which every- 
bedy can discern, that the manifestations of enmity 
against financial enterprise on the part of Russia have dis- 
appeared, or perhaps it would be better to say that they 
are being submerged by the talk of “ peace-policy, good 
understanding, Imperial visits, and commercial treaties.” 
It is stated with all the appearance of authority, and I 
have also personal information to the effect that the Italian 
Government will before tong have recourse to a new loan 
destined to facilitate the conversion of the 5 per cent. 
Rente. Very strong financial concerns are interested in 
this transaction, and, as I have said already, success must 
be regarded as insured, since the public are eager for any 
chance to realise premiums by speculation. Mexicans have 
been in good demand, and the news both from London and 
from Mexico produced an excellent impression, which tends 
to add to the growing popularity of the Six per Cents. I 
hear that the firm of Bleichréder will soon exercise the 
right of option in the remaining portion of this loan. 
tians have again manifested their firm hold on this 
market. The market has been quiet for 34 percent. Prussian 





Consols, which are offered for sale in no small amounts. 
American bonds are in rather good demand. Speculation in 
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| into a pretentious company. The increase in business is 








} 


| 


} 
| 


| 


Inc. or Dec. 
as Com 
Year 1888-9. with 1887-8, 
Marks. Marks. 
Import duties ..............0.cc0ec008 311,338,401 ... + 41,649,391 
Tobacco tax......ce..e.cecccsccecesees 10,761,170 ... — 45,094 
|,” eee 35,508,760 ... — 36,800,427 
|| Sugar consumption tax ......... 22,623,004 + 22,623,004 
Salt tax............. sicrsetpernadbneions 41,631,210 + 1,475,253 
a gE ERE ET 18,543,886 — 17,975,499 
Spirits consumption tax and 
additions et TS Ne Se 110,126,649 ... + 68,727,525 
Additional taxes on spirits ...... 45,867 ... — 26,113,960 
eS eR a 22,710,896 ... + 1,044,606 
Transition tax on beer ....... 2,815,332 ... + 322,225 
Total $0 Cedsdrcnséucececuesecenus 505,087,655 + 64,907,024 
Stamp duty on play cards ...... 1,256,713 + 45,216 
Stamps on bills of exchange ... 6,888,720... + — 154,749 
Stamp duties on securities ... .. 7,921,406 ... + 3,121,260 
Purchases and other business 
transactions.................sese00 12,466,640 ... + 5,067,660 
Private lotteries...................0 540,405 ... + 102,870 
Government lotteries ............ 6,505,589 ... — 15,311 








———— 


| operation. 
lowing statement gives the yield of the various taxes, and 
also the amount of increase and decrease, as compared 
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shares of domestic trade-concerns has not been quite 

rampant during the last week as it was themneieas the 
winter, and it is even believed that the more experienced 
parties, including the majority of bull speculators, have lately 
realised many of their engagements. This may be true 
enough, but one would go wrong by inferring great things 
from this rather casual fact. any operators sell out 
because they want to engage in new ventures, or to 
establish new companies, from which they expect to 
reap a golden harvest. The business of founding new 
companies is more flourishing now than at any previous 
time, and possibly this coming month of May will 
surpass even what is witnessed now. The speculators 
in Frankfort-on-the-Main, who were rather reticent until 
about two months ago, are just-now putting on all sail, 
and I have been informed only this morning of about 
half-a-dozen new companies, which are to be founded 
or converted by them. Most of these concerns would do 
well enough as private undertakings, but they can 
hardly justify the high-flown hopes invariably connected 
with the conversion of a sound and rather modest concern 


clearly shown by the growing yield of the tax on bourse 
transactions :— 


7~——- March,——---—, In the whole Fiscal Year. 
1889. 1888. 1889, 1883, 
Marks. Marks. Marks. Marks. 
1,202,086 ... 667,706 ... 12,466,640 ... 7,398,980 


_ The import duties have also yielded larger amounts than 
in previous years, which is partly owing to the increase in 
the imports of cereals, in their turn the result of the 
unsatisfactory harvest in Germany. In regard to the con- 
sumptive taxes on spirits and sugar no comparison can be 
made, because the present taxes are in their first year of 
The fiscal year begins on April 1. The fol- 


with the preceding fiscal year :— 





The North German Confederation (the predecessor of the 
Empire) had contracted between 1867-9 loans to the amount 
of 40,350,000 marks. At the close of 1870 the indebtedness 
had risen to 486 million marks, and at the close of 1871 
to 770 millions, the amortisation of which was easy enough 
under the circumstances. In 1874 the indebtedness had 
almost disappeared. Since 1876-7 the indebtedness rose 
again as follows :— 


Marks. Marks. 
March 31, 1888 ... 650,000,000 | March 31, 1882 ... 319,239,000 
” 1887 ... 486,201,000 Lo 1881 ... 267,786,500 
” 1886 ... 440,000,000 ‘i 1880 ... 218,057,600 
” 1885 ... 410,000,000 - 1879 ... 138,860,700 
” 1884 ... 373,125,200 be 1878 ... 72,203,600 
” 1883 ... 348,951,500 o- 1877 ... 16,300,000 





On November 15, 1888, the nominal value of the debts on 
whieh interest is paid amounted to 818,787,000 marks, 
and besides this, the Government had obtained authorisa- 
tion to raise 329,435,000 marks. The Budget of 1889-90 
provides for another loan of 90,391,517 marks. At the 
close of 1889 the whole indebtedness of the Empire would 


‘Treasury notes which are ci 





thus amount to 1,238,614,000 marks, exclusive of the 


; i 1 .. The rate per 
capita of the yk ws would be 26 marks. 
Among the Chambers of Commerce in Germany that at |} 
Mannheim excels all in the completeness of its annual |} 
report. That for 1888 has just appeared, and states that |} 
trade has been more prosperous than in any of the preced- 
ing years. The traf c at Mannheim has increased by 1 
million tons, which entitles her to the fourth rank in 
respect of the amount of traffic among the German cities. 
Berlin stands first ; then comes Hamburg (5°86 million tons 
in 1887), Bremen (2°31 million tons in 1887). : 
The “Central Union for Commercial phy ” is 
giving special attention to the increase of commercial 
relations with Morocco. It is stated that a direct steam 
line will be started in July. These efforts are at least 
crmaptoneatie, although their success must be waited for. 

The rise in sugar, which is essentially speculative in 
character, and to which I have called attention in good 
time, ought to be closely watched. Comparing present prices 
with the lowest level recorded before, there seems to be an 
advance of about 100 percent. ‘The profits of the sugar 
establishments are swelling under such circumstances, and 
another effect is, that we hear about numerous preparations 
to establish new sugar factories, It is believed, however, 
that there are di ble surprises in store, because large 
stocks are sup to be held by some parties. 

Delegates of the Chambers of Commerce met to-day and 
deliberated about a reform of the Merchandise Marks Act. 
The resolutions, which are not of a radical kind, will be 
submitted to the Government. 











Correspondence: 


LANDOWNERS AND LAND IMPROVEMENTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—The reply of my old antagonist Mr Bear, in your 
aper of the 27th, commenting on my last letter to you, 
— really very little difference in principle between us. 
He frankly Lod fully admits the fairness of the principle 
on which improvement leases are founded. He does so on 
the broad ground of such leases representing a special con- 
Sect, the terms of which are known to both parties before- 
and. 

In conceding this he concedes all I contend for. Special 
contracts are not confined to cases in which the tenant is 
bound to execute specified works. They are equally special 
contracts when the tenant is left free to choose for himself 
what works will pay him best, and at what time they shall 
be undertaken by him. In point of fact, improvement leases 
do not generally bind the tenant, or deprive him of his 
freedom, by specifying the area he is to reclaim each year, 
or the number of drains he is tocut. It is a distinct 
advantage to the tenant to be left free in these details. He 
knows the term of years within which he is to look for 
remuneration, and it may be part of his contract that he 
shall be free to make his own calculations as to where, 
when, and how he may execute his reclamation or 
improvement. 

In the typical case of the old Scotch lease of the 
thirteenth century, at Scone, near Perth, the tenants were 
left entirely free to choose their own course in all these 
matters, except that there was a stipulation for the erée- | 
tion of houses. But at that time houses were made of 
wattles, turf, and mud, and were practically of little 
account. Yet this was an improvement lease, not because 
the tenants were bound to execute specified reclamations 
within a ified time, but because the opportunity of 
making reclamations was guaranteed to them, and because 
definite increases of rent at definite dates put them under 
some pressure to exercise their freedom in the proper way. 


In more modern times there is every conceivable variety 
in the application of the same —— In all leases the |) 
parties know beforehand what they have to count upon as 
to time, and as to outlay, and as to probable remuneration. 
Freedom—perfect freedom—of contract between freeme? 
in all matters of business, is all I contend for. There is 
no divine right in the matter, except the right of every man 
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Te 


(May 4, 1889. _ 





to dispose of his , or of his labour, or of his capital, 
as he finds convenient for himself. Laws and customs 
having the force of law may and do regulate the rights of 
parties in business in the absence of express contract or 
stipulation. I dispute altogether the abstract dogmas a8 
to equity which Mr Bear lays down when he asserts that 
one man who trades upon the capital of another has an 
absolute right to the whole results which that capital may 
enable him to secure. But neither my opinion nor the 
opinion of Mr Bear can or ought to decide the matter. If 
e owners of land cannot get tenants to take land except 
on the conditions - anim Mr Bear, then the only legiti- 
mate authority will have spoken. But if those owners can 
find plenty of men who see they can make a good profit 
on conditions which I think more reasonable, and more 
} consistent with a ©orrect analysis of —- then, also, 
the same legitimate authority will have spoken in the 
opposite sense. Any law which forbids men to exereise 
eir freedom in such contracts must be as foolish and as 
mischievous as all other laws have been found to be, which 
aimed at regulating price by statute.— Yours prey 
RGYLL. 











THE SUGAR CONVENTION. 


TO THE EDITOR OF THE ECONOMIST. 
Sm ,—I do not think M. Czarnikow’s letter in your last 
number requires an elaborate answer. He argues that 
bounties do us more harm than good. For reasons which 
have been stated usque ad nauseam, I think him wrong 
on this point. But assuming him to be right, his - 
ment does not meet the case. The most objectionable 
features in the Convention are the boycott and retaliation 
which it proposes; and for these M. Czarnikow offers no 
defence. As regards the United States, I have stated the 
case fully elsewhere, and will only say here that the ques- 
tion is not, as M. Czarnikow seems to think, whether 
the United States now send us much sugar, or, which is a 
different thing, whether they may not, unless we boycott 
them, send us much more, but whether we shall invite 
the very serious danger and disaster which would arise 
from breach of treaty, retaliation, and commercial war 
with the United States, if we were, at the behest of Germany, 
to boycott ever so small a quantity of United States sugar. 
M. Czarnikow speaks as if a war of retaliation with the 
United States were a thing which would do us little or no 
harm, and which we may meet with assurance. In so 
Ts he surely disables his own judgment, and shows 
that his opinions are of no value. 
Unsteadiness and uncertainty in the sugar market, which 
M. Czarnikow attributes to bounties, are certainly great 
evils ; but the remedies against bounties proposed by the 
Convention, far from curing these evils, will make them 
much worse. In reading the commercial newspapers, I am 
often struck by complaints of speculation and gambling in 
the sugar trade ; and I remember especially, that when the 
London Produce Clearing House was established, it was 
criticised as an institution likely to enc: urage rash and 
mischievous speculation. A recent instance of these 
complaints is to be found in the allegations made by well- 
informed persons, concerning Baron de Worms’ recent 
speech in the House, predicting a coming scarcity of sugar. 
hese persons say that the “leading broker” who 
prompted the Baron’s speech only told him half the truth, 
and that the Baron’s unfortunate prediction has caused a 
mischievous and unnecessary rise in price in @ feverish and 
speculative market, to the gain of some people, and the loss 
of others. How this _— I do not know, but of one 
thing I am sure, viz., hat if speculation of this kind is 
already a danger and a difficulty, that danger and difficulty 
will be immensely increased by a measure which excludes 
from our markets the sugar of France, Austria, Belgium, 


Brazil, and the United States, not to mention other 
countries. A perfectly open market is the best security 


ust corners. What could suit the speculators of 
Mapioburrh and their London co-operators better than 


system which should exclude from the London market the 
sugar of France, and of half the sugar-producing countries 
of the world ? 













18 engaged i 
\-acquainted with, the sugar United Staten | 


aetna: 


have been led into the f i ati 
ron e foregoing observations by a 


trade of the United. States. 





inter alia, that s' 





seems well fitted for a re 
given to the investing public. ; 

Notwithstanding all the sanguine prophecies indulged im 
a few months ago by the 


] omoters 0 
regarding the prospects of 





——$—— —___ 


He tells me that the people of the States are now groaning 
under a Sugar Trust, which has raised the price of sugar, 
and has put enormous sums into the pockets of the specu- 
lators and cornerers who devised it. It will probably 
collapse ; but by that time the original speculators will be 
out of it. My friend, who is a staunch Free-trader, says 
that the people of the States are crying out for legisla- 
tion against Trusts, but that their true remedy is to abolish 
their Protective duties and open their markets, and that 
then the cornering and quasi-monopoly of a Sugar Trust 
would be impossible. 
Are we going to encou 
limiting the markets in which we can buy sugar ? 
April 29th, 1889. 


speculators and cornerers by 


T. H. Farrer. 


GERMAN SUGAR BOUNTIES. 


TO THE EDITOR OF THE ECONONIST. 

Sir,—Speaking at Greenock on the 1st of November, 
1888, the Under-Secretary for the Colonies had stated, 
bounties cost Germany £3,238,434. 
In reply to Sir L. Playfair, on the 4th of March, Baron de 
Worms is reported to have said : 

“The figures quoted by the hon. gentleman, and used 
by me at Greenock, were derived from the recognised 
organ of the German manufacturers, Die Deutsche Zucker- 
industrie; and, as far as I know, their general accuracy is 

ted by the powers concerned.” 

ppens that all the figures used hen ea Worms, 
with one important exception, agree wit 
an article which appeared in Die Deutsche Zucker-industrie 
of 18th March, 1887, and had for its object to place side 
by side the sums annually lost by France, Austria, Belgium, 

olland, and Germany, through paying sugar bounties. 
As regards Germany, however, the article gave the 
total amount jointly lost in 1885-6, by the Exchequer 
and the German consumers. This amount was equal to 
about £1,887,000, whereas the loss to the Exchequer in 
that year had been about £1,121,000. Even between the 
former of these figures and that stated by Baron de Worms, 
there is a wide discrepancy, but the natural inference from 
his statement would be, no doubt, that at the present time 
the German Exchequer is paying a bounty of about 
£3,238,000 to the German producers. As this amount is 
uired to make up the rough total of nine millions, 

we heard when the Sugar Bill was introduced, 
there cannot have been a misprint in the report. 

The German fiscal laws concerning sugar have been 
changed in 1886, and again in 1887. 
returns for the year 1886-7 were published at the end of 
December, 1887, and those for 1887-8 in January, 1889. 
Both would have been accessible to Baron de Worms before 
the 4th of March. Since then we are in possession of 
official and outside information, from which the amount of 
the German bounty for 1888-9 may be fairly computed, 


and might so have been by the hon. gentleman, previously 
to his speech on the 8 


A very careful cale 


those given in 


The official statistical 


tion from the said returns shows 
the German bounty to have been, in 1886-7, about 
£1,382,000, and in 1887-8 £1,321,000. In 1888-9, owin 
to the last change of the law, it will probably not exc 
Ep, T1essen, 


: Secretary to the Corporation of Merchants. 
Stettin, April 30th, 1889. 


THE NITRATE INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—You have upon more than one occasion sounded 
note with reference to the inflated prices of the 
itrate Companies’ shares. The present moment 
tition of the sound advice then 


these companies 


e article, I venture to say that 
a greater crisis has not been seen in the history of the 
trade than is now upon us. 

_ It is suffering from a veritable deluge of nitrate. Whom 
it was pointed out that supplies on the way were enormous, 


we ‘were told that the consumption this spring was going 
far exceed that of any previous year. 
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Au contratre, it is now considerably behind: 1888: 

From the figures published to-day, it is seen that while 
deliveries are about 20,000 tons less, stocks are 50 
cent. over what they were a year ago, and the total visible 
supply is 306,000 tons, against 182,000 tons in 1888, and 
140,000 tons in 1887. 

What is to become of the surplus ? 

As a consequence of the plethora of arrivals, the price 
has steadily dropped from 11s 9d per cwt in January, to 
8s 9d now, and tendency is still downwards. 

With the trade in this panic-stricken condition, how do 
the companies stand? Primitivas, £5 paid, are at 26, and 


| most of the others at substantial premiums. Many of these 
| were floated, and large dividends 
| strength of £11 per ton for nitrate. 


have been paid, on the 
What will they pay with nitrate at £8, and where will 


| the shares stand ? 


It is perfectly certain that when unlucky holders grasp 


| the true state of affairs, namely, that prices were forced up 


last autumn in order to facilitate the floating of the com- 
pone, and that a much larger quantity of nitratehasalready 

n shipped than can be consumed this season, causing 
prices to drop enormously, they will gladly realise their 
shares at the com a ya quotations ruling, before 
the inevitable and complete collapse overtakes nitrates, as 
it came in copper shares, and every other artificially in- 
flated speculation.—I am, &c., 


May Ist, 1889. A Nurrate Mercuant. 


ae 


CURRENCY TROUBLES IN THE ARGENTINE 
GOVERNMENT. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I enclose translated comes of two decrees lately 
issued by the Argentine Government, which will probably 
be of interest to many of your readers connected with this 


| Republic—the main point of both of which is that they 


summarily abrogate laws passed in only the last Session of 
Congress, thus establishing a very bad precedent. The 
first decree was carried out with a display of most unneces- 
sary violence, the Bolsa (Stock Exchange) having been 
taken possession of by armed troops the very day after the 
decree was published, and this has, of course, caused an 
immense sensation here; to my thinking, however, the 
minds of English investors will be more startled by the 
second decree, by which the Government authorises itself 


to “mobilise ” (read lay hands on) the thirty-eight million | vin 


dollars gold deposited in the National Bank in guarantee 
of emissions of paper money under the Free Banking law 


| passed last Session, in which it was clearly stipulated that 


such deposits ‘should be retained by the National Bank 
for at ae two years.” Nevertheless, the Government 
now overrides the law with a decree, which is quite illegal 
and contrary to the constitution of the Republic, that these 
reserves are to be disposed of ‘‘ as the Minister of Finance 
may deem fit,” and the paper money emissions remain de 
Jacto without any guarantee ! 

In view of these occurrences I would earnestly recom- 
mend your readers who hold Argentine stocks, more 
especially those the service*of which is in paper money, to 

et out of them with as little loss of time as possible. 
hen you have to do with an unscrupulous Government 
which seems to take a pride in openly contravening laws 
it is supposed to uphold and maintain, then the first loes 
is the best. If to-day they lay hands on money deposited 
in the National Bank by law for a specific object, what is 
to prevent them, once that is squandered, from —— 
covetous eyes on the reserves of the private banks 
recurring to a forced loan? Already the several managers 
have been invited “to co-operate with the Government to 
bring down the premium on gold,” but they natural 
rephed unanimously that they could not see their way. 





illegal measures will provoke crisis that. will seriously | 


affect the credit and progress of the . ic.—Yours 
: ' ages. «Ry NTs.” 
Buenos Ayres; March: 30, 1889, Z 
The following are the decrees referred to :—~ 


Ya view-at thé b forth by tive Ficebes titiiaieh ont the 
view o: reasons se Mir 

= od of regulating tien on Bole eee 
e Executive ; 


RESOLVES: 
Art 1. With reference to Art 1 of law 2,399 the following opera- 
wap oi — a See pion aie 
st. Pure a e ationa and mu 
public seeurities. 0 _— 
2nd. Purchase and sale of National and Provincial Mortgage | 
Cedulas or others authorised. 
3rd. Purchase and sale of shares, obligations and other securi- 
ties of joint-stock companies, foreign or national, duly 
authorised. 
4th. Purchase and sale.of bills of exchange. 
5th. Purchase and sale on wholesale scale, of merchandise and» 


aa national or foreign. - 
. Purehase and sale of endorsable values authorised by 


law; and ' 
7th, All such legal business set forth in the 7th article of 
Commercial Cole, whieh are to Bolsa transactions. 

Art. 2. The transactions above set forth can only be effected on 
Bolsas authorised by the Basentton 8 they are joint-stock com- 
panies or other companies, duly constituted within the provisions 
of the Co ‘Book ILE, 2. 

Art. 3, The purchase or sale for cash or on time of gold or 
silver coin or bank notes with currency, is hereby expressly 
prohibited in Bolsas, comm centres, or any other association 
ee er in any ring of brokers, or out 

same. 

Art, 4. From the above, exception alone is made for those cash 
or time transactions the object of which is to cancel obligations 


already contracted. Those witho tions pending must 
4 or cbaietematee tt tes Bolsa within oh hours 


to the manager 

from publication of thie decree, details of same, ying amount 
and price and date at which the purchase or matures. The 
counter operations effected to cancel business now pending shall 
not be marked on the black-board, and should be communicated 
according as are effected to said manager or administrator, 
who in turn will pass daily a return to the Minister of transac, 
tions pending and operations effected to cancel same. The liqui; 
dation of all business posure will be made by the respective 
liquidator within date of maturity. 

Art. 5. All those infringing Art. 3, as well as the managers and 
administrators of the Bolsas or institutes where infringements 
oye place will be subject to the laws directed against games of 
chance. 

Art. 6. The observance of this decree will be provided for by 
the Finance Minister in the. capital, and by the res 
governors, who represent the National Government in the pro- 

ces. 
Art. 7. Let this be communicated and inserted in Official 


is &e. 

Soren Buenos Ayres, March 20. 

Whereas—The gold deposits in the National Bank representin, 
the amounts delivered by the Banks in exchange for public 
to guarantee their issues, should not remain idle since they cannot 
when idle be of any service to the money-market; and whereas } 
the obligation contracted by the National Bank to return these 
deposits within a relatively sort time compels the Bank to retain 
them in its vaults or at most to lend out a small fraction, which 
injures the interests of the Bank as well as those of the State. 
And—Whereas the payment of part of the public debt and the 
conversion of other loans have withdrawn the motives which prom 
ted the Hon. Congress and the Executive to turn the p 
of the sale of public bonds towards the redemption of the ree 
debt, and finally, considering that it is necessary to come to 
assistance of the market and to exercise the influence and resources 
of the State to restore the value of the legal tender, 

The Executive decrees— f 

Art. 1. The Finande Office is hereby authorised to mobi 
with the intervention of the Contaduria General, or the consent 
the Board of Directors of the National Bank, any amount that it 


may deem n of ts made or to be made by the 
gonretestl National Banks the purchase of 44 per cent. 
public bonds, 


Art. 2. Let these measures be submitted to the approval of 
Congress. Juarez Cetmay, Rufino Varela. . 


————————— 
NEW LOANS AND NEW COMPANIES. 


Government that to-day closes the Stock Exchange at the| The new issues of the current year, exclusive of vendors’ | 
point of the bayonet because the committee maintained | shares, &c., have been as follows :— eat 

| their right, as fully established by special law, to authorise Capital Payment Burien 
transactions in gold, what respect will it have for either ya. ae. wee 
person or property the first time it finds itself in a strait ? Amount previously wubsortbed 14,328,943 

I sincerely hope I may prove mistaken, as I have been | _ tssuesot the ade 

4 too whan years Be the rte not bro a reer. a eae 75,000 ...... 30,000 vvvsee 45,000 
m in its are and prosperity, but 1 cannot “ag. oi 
thinking that this recourse to governing by arbitrary £500,000, a: 90 per cent. omen, SS en ae wane) 
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THE ECONOMIST. 





to dispose of his , or of his labour, or of his capital, 
as he finds convenient for himself. Laws and customs 
having the force of law may and do regulate the rights of 
parties in business in the absence of express contract or 
stipulation. I dispute altogether the abstract dogmas as 
to equity which Mr Bear lays down when he asserts that 
one man who trades upon the capital of another has an 
absolute right to the whole results which that capital may 
enable him to secure. But neither my opinion nor the 
opinion of Mr Bear can or ought to decide the matter. If 
e owners of land cannot get tenants to take land except 
on the conditions approved by Mr Bear, then the only legiti- 
mate authority will have spoken. But if those owners can 
find plenty of men who see they can make a good profit 
on conditions which I think more reasonable, and more 
consistent with a correct analysis of principle, then, also, 
the same legitimate authority will have spoken in the 
opposite sense. Any law which forbids men to exercise 
their freedom in such contracts must be as foolish and as 
mischievous as all other laws have been found to be, which 
aimed at regulating price by statute.— Yours errand 
RGYLL. 





THE SUGAR CONVENTION. 


TO THE EDITOR OF THE ECONOMIST. 

Sm,—I do not think M. Czarnikow’s letter in your last 
number requires an elaborate answer. He argues that 
bounties do us more harm than good. For reasons which 
have been stated usgue ad nauseam, I think him wrong 
on this point. But assuming him to be right, his argu- 
/ment. does not meet the case. The most objectionable 
features in the Convention are the boycott and retaliation 
which it proposes; and for these M. Czarnikow offers no 
defence. As regards the United States, I have stated the 
case fully elsewhere, and will only say here that the ques- 
tion is not, as M. Czarnikow seems to think, whether 
the United States now send us much sugar, or, which is a 
different thing, whether they may not, unless we boycott 
them, send us much more, but whether we shall invite 
the very serious danger and disaster which would arise 
from breach of treaty, retaliation, and commercial war 
with the United States, if we were, at the behest of Germany, 
to boycott ever so small a quantity of United States sugar. 

M. Czarnikow speaks as if a war of retaliation with the 
United States were a thing which would do us little or no 
harm, and which we may meet with assurance. In so 

aking he surely disables his own judgment, and shows 
that his opinions are of no value. 

Unsteadiness and uncertainty in the sugar market, which 
M. Czarnikow attributes to bounties, are certainly great 
evils ; but the remedies against bounties proposed by the 
Convention, far from curing these evils, will make them 
much worse. In reading the commercial newspapers, I am 
often struck by complaints of speculation and gambling in 
the sugar trade ; and I remember especially, that when the 
London Produce Clearing House was established, it was 
criticised as an institution likely to enc: urage rash and 
mischievous speculation. A recent instance of these 
complaints is to be found in the allegations made by well- 
informed persons, concerning Baron de Worms’ recent 
- in the House, predicting a coming scarcity of sugar. 

hese persons say that the “leading broker” who 
prompted the Baron’s speech only told him half the truth, 
and that the Baron’s unfortunate prediction has caused a 
mischievous and unnecessary rise in price in a feverish and 
speculative market, to the gain of some people, and the loss 
of others. How this — Ido not know, but of one 
thing | am sure, viz, that if speculation of this kind is 
already a danger and a difficulty, that danger and difficulty 
will be immensely increased by a measure which excludes 
from our markets the sugar of France, Austria, Belgium, 


Brazil, and the United States, not to mention other 
countries. A perfectly open market is the best security 


nst corners. What could suit the speculators of 
Magdeburg and their London co-operators Soi than a 


system which should exclude from the London market the 
sugar of lrance, and of half the sugar- 


> 





| acquainted. with, the sugar 





of the world ? producing: countries 


i have been led into the f i vati 
ee oregoing observations by a 


He tells me that the people of the States are now groaning 
under a Sugar Trust, which has raised the price of sugar, 
and has put enormous sums into the pockets of the specu- 
lators and cornerers who devised it. It will probably 
collapse ; but by that time the original speculators will be 
out of it. My friend, who is a staunch Free-trader, says 
that the people of the States are crying out for legisla- 
tion against Trusts, but that their true remedy is to abolish 
their Protective duties and open their markets, and that 
then the cornering and quasi-monopoly of a Sugar Trust 
would be impossible. 

Are we going to encou speculators and cornerers by 
limiting the markets in which we can buy sugar ? 

April 29th, 1889. H. Farrer. 





GERMAN SUGAR BOUNTIES. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Speaking at Greenock on the Ist of November, 
1888, the Under-Secretary for the Colonies had stated, 
inter alia, that s bounties cost Germany £3,238,434, 
In reply to Sir L. Playfair, on the 4th of March, Baron de 
Worms is reported to have said : 

“The figures quoted by the hon. gentleman, and used 
by me at Greenock, were derived from the recognised 
organ of the German manufacturers, Die Deutsche Zucker- 
industrie; and, as far as I know, their general accuracy is 
not disputed by the powers concerned.” 

It so happens that all the figures used by Baronde Worms, 
with one important exception, agree with those given in 
an article which appeared in Die Deutsche Zucker-industrie 
of 18th March, 1887, and had for its object to place side 
by side the sums annually lost by France, Austria, Belgium, 

olland, and Germany, through paying sugar bounties. 
As regards Germany, however, the article gave the 
total amount jointly lost in 1885-6, by the Exchequer 
and the German consumers. This amount was equal to 
about £1,887,000, whereas the loss to the Exchequer in 
that year had been about £1,121,000. Even between the 
former of these figures and that stated by Baron de Worms, 
there is a wide discrepancy, but the natural inference from 
his statement would be, no doubt, that at the present time 
the German Exchequer is paying a bounty of about 
£3,238,000 to the German producers. As this amount is 
fully required to make up the rough total of nine millions, 
of vhich we heard when the Sugar Bill was introduced, 
there cannot have been a misprint in the report. 

The German fiscal laws concerning sugar have been 
changed in 1886, and again in 1887. The official statistical 
returns for the year 1886-7 were published at the end of 
December, 1887, and those for 1887-8 in January, 1889. 
Both would have been accessible to Baron de Worms before 
the 4th of March. Since then we are in possession of 
official and outside information, from which the amount of 
the German bounty for 1888-9 may be fairly computed, 
and might so have been by the hon. gentleman, previously 
to his speech on the Sugar Bill. 

A very careful ealislotion from the said returns shows 
the German bounty to have been, in 1886-7, about 
£1,382,000, and in 1887-8 £1,321,000. In 1888-9, owin 
to the last change of the law, it will probably not exe 
£800,000. Ep. T1essen, 


? Secretary to the Corporation of Merchants. 
Stettin, April 30th, 1889. 





THE NITRATE INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—You have upon more than one occasion sounded 
a warning note with reference to the inflated prices of the 
various Nitrate Companies’ shares. The present moment 
seems well fitted for a repetition of the sound advice then 
given to the investing public. 
Notwithstanding all the sanguine prophecies indulged im 
a few months ago by the promoters of these companies 
regarding the prospects of the article, I venture to say that 
a greater crisis has not been seen in the history of the 
trade than is now upon us. ‘ 

. It is suffering from a veritable deluge of nitrate. Whom 
it was pointed out that supplies on the way were enormous, 
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Au contraire, it is now considerably behind: 1888. 

From the figures published to-day, it is seen that while 
deliveries are about 20,000 tons less, stocks are 50 
cent. over what they were a year ago, and the total visible 
supply is 306,000 tons, against 182,000 tons in 1888, and 
140,000 tons in 1887. 

What is to become of the surplus ? 

As a consequence of the plethora of arrivals, the price 
has steadily dropped from 11s 9d per cwt in January, to 


| 88 9d now, and tendency is still downwards, 


With the trade in this panic-stricken condition, how do 


| the companies stand? Primitivas, £5 paid, are at 26, and 
| most of the others at substantial 
| were floated, and large dividen 
| strength of £11 per ton for nitrate. 


miums. Many of these 
have been paid, on the 


What will they pay with nitrate at £8, and where will 
the shares stand ? 
It is perfectly certain that when unlucky holders grasp 
y, that prices were forced up 
last autumn in order to facilitate the floating of the com- 
poniesane that a much larger quantity of nitratehasalready 
n shipped than can be consumed this season, causing 
prices to drop enormously, they will gladly realise their 
shares at the comparatively high quotations ruling, before 
the inevitable and complete collapse overtakes nitrates, as 
it came in copper shares, and every other artificially in- 
flated speculation.—I am, &c., 
A Nirrate Mercuant. 


Sd 


CURRENCY TROUBLES IN THE ARGENTINE 
GOVERNMENT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I enclose translated copies of two decrees lately 
issued by the Argentine Government, which will probably 
be of interest to many of your readers connected with this 
Republic—the main point of both of which is that they 
summarily abrogate laws passed in only the last Session of 
Congress, thus establishing a very bad precedent. The 
first decree was carried out with a display of most unneces- 
sary violence, the Bolsa (Stock Exchange) having been 
taken possession of by armed troops the very day after the 
decree was published, and this has, of course, caused an 
immense sensation here; to my thinking, however, the 
minds of English investors will be more startled by the 
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second decree, by which the Government authorises itself 
to “ mobilise ” (read lay hands on) the thirty-eight million 
dollars gold deposited in the National Bank in guarantee 
of emissions of paper money under the Free Banking law 
passed last Session, in which it was clearly stipulated that 
such deposits “should be retained by the National Bank 
for at least two years.” Nevertheless, the Government 
now overrides the law with a decree, which is quite illegal 
and contrary to the constitution of the Republic, that these 
| reserves are to be disposed of ‘as the Minister of Finance 
may deem fit,” and the paper money emissions remain de 
_ facto without any guarantee ! 

In view of these occurrences I would earnestly recom- 
mend your readers who hold Argentine stocks, more 
especially those the service*of which is in paper money, to 
get out of them with as little loss of time as possible. 

hen you have to do with an unscrupulous Government 
which seems to take a pride in openly contravening laws 
it is supposed to u hold and maintain, then the first loes 
is the best. If to-day they lay hands on money deposited 
in the National Bank by law for a specific object, what is 
to prevent them, once that is squandered, from casti 
covetous eyes on the reserves of the private banks an 
recurring to a forced loan? Already the several managers 
have been invited “to co-operate with the Government to 
bring down the premium on gold,” but they naturall 
replied auaabiseusir that they could not see their way. 
Government that to-day closes the Stock Exchange at the 
point of the bayonet because the committee maintained 


| their right, as fully established by special law, to authorise 


transactions in gold, what respect will it have for either 
person or property the first time it finds itself in a strait ? 
I sincerely hope I may prove mistaken, as I have been 








interest in its welfare and prosperity, but 1 cannot 
thinking that this recourse to governing by ee oooh 4 








too many years in the country not to have a heartfelt | “ty. 
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illegal measures will provoke «crisis that. will seriously 

affect the credit an Gataress of the . abl — Yours 

truly, a “Ri ATORRANTS.” 
Buenos Ayres, March 30, 1889, ms 
The following are the decrees referred to :—- 


In vi f th oct forth by tive Bitoees MICiniat aod the 
iew of the reasons Finance Minister, 

a md of regulating law Sdab we Boke Dene 
e Executive 


RESOL : 
Art 1. With reference to Art 1 poe 2,399 the following opera- 
ayer nny eee het nyo 
st. Pure and sale ational, provin municipal 
public securities, ; 
2nd. Purchase and sale of National and Provincial Mortgage| 
Cedulas or others authorised. " 
3rd. Purchase and sale of shares, obligations and other securi- 
porte sta companies, foreign or national, duly 
au 


4tn. Purchase and sale of bills of exc ; 
5th. Purchase and sale on wholesale scale, of merchandise and - 


0 nee national or foreign. 
OF pee a sale of endorsable values authorised by | 
w; and 
7th. All such legal business set forth in the 7th article of 
Commercial which are proper to Bolsa transactions. 
Art. 2. The transactions above set forth can only be effected on 


Bolsas authorised by the. Executive, if they are joint-stock eom- 
panies or other companies, duly constituted within the provisions 


of the Commercial Book IIL, heading 2. 

Art. 3, The purchase or sale for cash or on time of gold or 
silver coin or bank notes with currency, is hereby expressly 
prohibited in Bolsas, comm centres, or any other association 


oe ee in any ring of brokers, or out 
same. 

Art, 4. From the above, exception alone is made for those cash 
or time transactions the object of which is to cancel obligations 


already contracted. Those with operations must ro prow | 
to the ma or administrator of the Bolsa in hours 
from publication of thie decree, details of same, ing amount 


and price and date at which the purchase or sale matures. The 
counter operations effected to cancel business now pending shall 
not be marked on the black-board, and should be communicated 
according as they are effected to said manager or admi 

who in turn will pass daily a return to the Minister of transac 
tions pending and operations effected to cancel same. The liquiy 
dation of all business ing will be made by the respective 
liquidator within date of maturity. 

Art. 5. All those infringing Art. 3, as well as the managers and 
administrators of the Bolsas or institutes where infringements 
he place will be subject to the laws directed against games of 
chance. 

Art. 6. The observance of this decree will be provided for by 
the Finance Minister in the. capital, and by the res 
governors, who represent the National Government in 
vinces. 

Art. 7. Let this be communicated and inserted in Official 


Registry, &c. 
Buenos Ayres, March 20. 

Whereas—The gold deposits in the National Bank represent 
the amounts delivered by the Banks in exchange for public 
to guarantee their issues, should not remain idle since they cannot 
when idle be of any service to the money-market; and whereas 
the obligation contracted by the National Bank to return these 
deposits within a relatively sort time compels the Bank to retain 
them in its vaults or at most to lend out a small fraction, which 
injures the interests of the Bank as well as those of the State. 
And—Whereas the payment of t of the public debt and the 
conversion of other loans have withdrawn the motives which prom: 
ted the Hon, Congress and the Executive to turn the proceele 
of the sale of public bonds towards the redemption of the re 
debt, and finally, considering that it is necessary to come to 
assistance of the market and to exercise the influence and resources 
of the State to restore the value of the legal tender, 

The Executive decrees— i 

Art. 1. The Finan¢e Office is hereby authorised to mobi 
with the intervention of the Contaduria General, or the consent of — 
the Board of Directors of the National Bank, any amount that ft 
may deem necessary of the ts made or to be made by the 
guaranteed National Banks the purchase of 44 per cent, 
public bonds, 

Art. 2. Let these measures be submitted to the suproval of 
Congress. Juarez Cetman, Rufino Varela. . 


e pro- 





NEW LOANS AND NEW COMPANIES. | 
The new issues of the current year, exclusive of vendors’ | 


shares, &c., have been as follows :— all 
oes ag 
Amount previously subsoribved 0... 74,328,943 
er eshonm Bewsti {io)@ pee Cae. 
1. = tamairnente es stinertegtiig, | Teal 30,000 esse 45,900 
Ce gg om pn gag : 
Sau asyeon.......... 540,000... 150,000... 390000. 
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a. 1960 ees. 40,60 
900 aoe GATS onan 108,530 
ya Cent. ee 
fer rab 101 per 7m 252,500 a. 77800... 175,000 
OOD ip ohades oh let 256,250 56,250 200,000 
G.) nen 5 or CEE! TS 


i nemarmany ey pene wae 600,000 ...... W000 ...... 570,000 
cee aes OV aysy em. 
*Genk. Bonds tor $2,500,000 at 98 per 
a 
ant wef si Gast G5 465,000 ..... 50,000 ..... 415,000 
Wire-Wove Roofing Compan 
nas... vas aiieces in 75,000 ...... 30,000 ...... 45,000 
Nicholson's Paten shares........._ 150,000 ...... séddek ‘75,000 
Scottish Water-Gas (L.), 25 shares...... 506,000 Gobi i000 SL ial 280,000 
Stock at eg | Investment 
yetect pos tor £500,000, 8 90 196,000 ...... 2,000... 170,000 
on ’ 
es tar taRtnaantit es 100,000 ...... 50,000... 50,000 
Total for week ety 
Tetal subscribed to date in— Totat subscribed for year— 
WD i icsctastdidiovintabisasdves TT BT220B | UBBB..... ov.cccecoseeceseoererene 1 
i ieanaibeguieenisiihininitaanien JS) )) eee ee oo 
i scenscesinibccnsitienepwel SE BIS GOO | WEED. ...corercecccsceccceccecssece 101,074,000 
1886 ~ $2,160,000 | 1886.2... cece eceeeeseenees 77,972,000 
DD vsencsioiscicoeintsbittlertod 20,925,000 | 1884 





We have received the following prospectuses :— 


Argentine North-Eastern Railway Company (L.).—Messrs 
Antony Gibbs and Sons invite subscriptions for £600,000 
in 5 per cent. debenture stock of the above company, at 
the price of 90 per cent. The Argentine North-Eastern 
Railway Company, Limited, was formed in 1887 to acquire 
and carry out a concession, granted by the Argentine 
National Government, for two lines of railway to start 
from the town of Monte Caseros on the River Uruguay, 
in the province of Corrientes, the Northern terminus of 
the East Argentine Railway. It is expected that two sec- 
tions, of 60 kilometres each, on the Corrientes line will 
be opened to traffic this summer, and a third section about 
the end of the current year, thus connecting Monte 
Caseros and Mercedes, and Corrientes and Empedrado. 
On the Posadas line work is being carried on at several 
points, and it is anticipated that one section will be opened 
early next year. It is stated that the Argentine Govern- 
ment has granted for cok Ce a concession of £6,051 per 


completed kilometre, ng a total of £300,275 on the 
entire system when completed. 


Argentine Southern Land Company (L.). — Capital, 
£280,000, in £10 shares, of which 9,300 shares are taken 
by the vendors in part payment. Issue of 18,700 shares. 

his‘ company has been formed to purchase about 24 
leagues of land (160,000 acres) in the national territory of 
Chubut, and to acquire the concessions of 298 leagues of 
land (1,986,500 acres), partly in the same territory and 
a & the national territory of Rio Negro, in the Argen- 
tine Republic. The company has agreed to pay £220,000 
for the property, and the vendors take, in part payment, 
one-third (£93,000) of the total capital of the company in 
fully-paid shares, and the balance in cash or shares at the 
option of the directors; the remainder of the capital 


(£60,000) being available for working capital and develop- 
ment of the property. 


City of Santa Fe £6 per Cent. Sterling Loan.—Messrs 
Heinemann and Co. offer £257,900 of the above bonds for 
subscription at 95 per cent. The proceeds of this loan are 
to be applied to the cost of paving the streets of the city 
of Sante Fé, as already contracted for. The bonds are 
secured on the revenue arising from the paving tax, which 
is made aspecial lien on all property bitgeabe thereto 
within the city limits. They are redeemable in 1919. 


Indian Midland Railway Company (L.).—The directors 
are prepared to receive tenders for debentures of this com- 
pany to the amount of £600,000 sterling, bearing interest at 
the rate of 3} per cent. per annum, guaranteed both as 
regards racer we of principal and interest by the Secre- 
tary of State for India in Council. The debentures will 
be to bearer, and will expire on the 1st day of July, 1896, 
the interest thereon being oe ww half-yearly, in sterling, 
in London, by coupons attached to the debentures, on the 
ist day of January and the 1st day of July in each year. 


New Wire-Wove Roofing Company (L.).—Capital, 
£100,000, in £5 shares, first issue of 15,000 shares. The 
company has been incorporated to acquire and develop the 
business and patents of the Transparent Wire-Wove 
Roofing Company, Limited, of 164 Queen Victoria street, 
EC., and Old Oak Wharf, Willesden, N.W., and an inven- 
tion recently patented in England by Dr. Ford, for a new 
material called Carboline, at present manufactured at the 
Imperial Works, Fulham. The consideration to be paid 
by the company for the entire properties, patent rights, &c., 
has been fixed by the vendors at £49,500, which they agree 
to take as to £7,500 in cash, and the remainder in cash 
or shares, at the option of the directors. The directors 
will reserve £10,000 for the working capital before paying 
the vendors the purchase-money. 


New York Ontario and Western Railway Company.— 
Messrs Foster and Braithwaite and Messrs Satterthwaite 
and Co. are prepared to receive applications for $2,500,000 
consolidated first mortgage 5 per cent. gold bonds (part of 
an authorised issue of $10,000,000, of which $4,400,000 
are reserved to retire outstanding bonds) at 93 per cent., 
or £186 per $1,000 bond and £93 per $500 bond. The 
bonds are secured by a consolidated first mortgage upon 
the entire system of the New York Ontario and Western 
Railway Company, and are further secured by the deposit 
with the trustee of the mo e of all the $3,000,000 of 
securities (except $5,000 of stock retained for purposes of 
organisation) created on the Ontario Carbondale and 
Scranton Railway Company. The outstanding 6 per cent. 
bonds (which are the only charge ranking before the 
bonds now offered) can be paid off at the option of the 
company at 110 at any time by giving six months’ notice, 
and provision for this purpose is made in the consolidated 
first mortgage, which will then become the first and only 
mortgage upon the whole property of the company. The 


present issue is redeemable in 1939, or after June 1, 2899, 
at 105. 


North British Water-Gas Syndicate (L.).—Capit®) 
£301,000, in £5 shares, of which 200 are founders’ share®» 
entitled to receive one-half of all profits in any one year 
after 10 per cent. has been paid on the ordinary shares. 
The object of this syndicate is to secure licences to work 
in Scotland the well-known water-gas patents for improve- 
ments in the manufacture of gas for illuminating, heating, 
welding, and all metallurgical purposes. The purchase 
price of the rights in connection with the water-gas 
patents and all improvements for Scotland has been fixed 
at the sum of £251,000, payable as to £200,000 in cash, |} 
£50,000 in fully paid-up ordinary shares, and £1,000 in 

200 fully paid up founders’ shares of £5 each. All the 
expenses of the formation of the company up to allot- 
ment, including the underwriting of a portion of the 


company’s capital, will be paid by the vendor out of this 
sum. 








LEGAL DECISIONS AFFECTING COMPANIES. 
Missouri Steamship Company (L.).—In this appeal case 
heard before the Lord Chancellor and Lords Justices Cotton | 
and Fry, the plaintiff, a Mr Munroe, of Boston, claimed 
$33,000 as compensation forthe loss of cattle and sheep on 
the voyage from Boston to Liverpool, the loss having been 
admittedly occasioned through the negligence of the master 
and crew of the s.s. Missouri, which is owned by an English | 
company. The charter party entered into in Boston between 
the plaintiff and the Boston agent of the Liverpool company 
contained a clause exempting the company from all liability 
for loss arising from the negligence of the master and crew. 
This exemption clause, though legal in England, is illegal 
according to the law of Massachusetts, and the question 
raised by the action was whether the law of the flag of the 
shipowner or the lex loci contractus should govern contracts 
relating to freight. Mr Justice Chitty, before whom the } 
case was tried in the court below, held that the law of the 











|| The minimum price is par. 
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flag must prevail, and this decision was upheld by the Court 
of Appeal. 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. _ 








Che Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, ca 32 tor 
the Week ending un Wednesday, May 1, 1888. e 








£ £ 
Notes issued ......... 37,359,625 | Government debt .... 11,015,100 
er securities...... 5,184,900 
Gold coin & bullion 21 — 
Silver bullion ...... o> 
37,359,625 37,359,625 
BANKING DEPARTMENT. 
£ £ 
epee capital... 14,553,000 | Government securi- 
scans ianddieahaenene 3,145,526 | tieB............:..000008 15,959,948 
Peblic deposits*...... 9,124,957 | Other securities ...... 23,139,784 
Other deposits......... 25,752,254 | Notes............ssscesee 12,698,330 
Seven-day and other Gold and silver coin 978,120 
EY easencennien nat 200,445 
\ 52, 776, 182 52,776,182 
* Including Exchequer rai Banks, Commissioners of Nationa] Debt, and 
vidend accounts. 
Dated May 2, 1889. F. MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


Increase. ie” ape 


Circulation (excluding Bank post — 
Public deposits 
Other deposits 
Government securities 
Other SOCUTIGICS 25.0... scrcdecrcsdsccdsnvescccsscesscccssoesecess 
III osivuievepucciniens diay sshtnaieraananeiiaietereniansemiensaios 
RR LENS Taal BGR EC 
Res 
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The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending May 1, 1889 :— 











| } 2 

Gold | securities! 1 r 
Coin and ,i2 from Circulation ro ie | LE 3 

Date. | Abroad, or | (excluding Deposite.| eed 4 
| Bullion. out for | Bank Post | @P® Depart- | Reserve. '..-3/4 
Export. Bills). ment. | \° ° 3 

ae 
£ & 2} Br .! | é % 

289, 34,437,211 14 osu 


Feb. 6 21 961,821! 165,000 in) 23,475,910 |30,552, | 47 
13 21,7 18,824) 514,000 out) 23,160,295 |32,710,521) 36 206,862 14,758,529) 
20 21,846,031) 121,000 out) 22,972,040 {33,007,066 36,206,804 15,074,041) 4 
27 21,727,822) 314,000 out) 23,042,465 33,964,484- 37,282,120 14,885,357 
Mar. 6 22,008,071 812,000 in} 23,391,065 34,418,039) 88, 138, 981. 14,817 ,006| 42 
13 22,161,158 9,000 in} 23,101,680 (36,059,356 39,334, 799 15,259,473 re} 
20 22,354,570) 45,000 in| 23,095,250 (36,399,193 39,530,527) 15, 459, 
27 22,681,659, 352,000 in| 23,665,540 (36,643,812) 40, O11 1062, 15, 216,119 a 
Apr. 3/22,630,856) 492,000 in| 24,493,950 |36,448,943) 40. 729 697 14,336,906 











__ Tbe amount of the “other deposits,” compared with the “other 
eishored in 18m encom of £90 in 1886, 


| Communications must be authenticated by the name of the writer.’ 


arapeanAnA: 





in 79; 
an excess of £1,481,490; 887, an excess of 414; and in 
a 0,529. In 1889, there is an,.exeess of 
1886, the discount market was disorganised by the undecided 
action of the Bank directors in| with the open | 
which ended, however, on the te oy eye Bi tg a 


Bank rate from 2 to 3 cent, The Greek question looked 
threatening. bait 


tendency. On the Stock Exchange business was inactive. 
In 1888, the money market was rae but firm. One Stock 
Exchange business was fairly acti 

















The f ncilahicih ted returns chow th © amount 
omutne ors f th rn sedate separately Sanher 
of the year. sare 
with the total increase or aacreaae t6 in each case. g 
eciieiexs 
Weeks Stock Exehange “Fourths” of the 
& £ Date. Date. | #8 
1889 Nov. 4 , May 4) 26,414, |May 26,414, 
JaltoFeb13) 944,901, 51,766, |June 1) 29,809, |June 20,882, 
2 poe ao Des. caro ve | 83,477 co 4 pry 
Mer. 6 2.| isa9s, | 1 \Souk. 3] ae'ses, ison. 0] 18see 
__ es 126,045, |\Jan. 16) 61,647, Oct. 3) 25,706, 22,128, 
28 .. 161,856, 68,067, |Nov. 2) 26,245 |Noy.* 21,603, 
Pani 119,165, |Feb. 14) 68,007, |Deo. 3) 26,106, |Deo. 19,116, 
Apr. 3...... 1 57,838, | 1889. 1889. 
ana 130,956, |Mar. 14) 52,606, |Jan. 29,069, Jan. 4) 29,669, 
y Rapes ieee, ee. 60,479, |Feb : ner — ; ar 
May 1... 170818. ant oeste, Apt. 8 98,116, |April 4 321,660, 
Total, 1889..,| 2,617,870 |... 459,823 ine 125,145 |... (110,845, 
igs| $2900018 |... | 440,253 |. | “138,908, |... 91,217, 
I 247,961 | ...  |+ 19,570| 1. | 6,7 eee oe | 
“ater )(c wee | = ieee] = fe ee] Sea 
bars oy 1 6,942,352, 1,252,465 $32,470, 272,091, 
"post .|6,077,007,| ‘-. |1458z,| “. | 207190,| ... | 286,400, 
Inc. or Dec.|+865,255, + 106,628, + 85,271, + 16 
in 1888 ...\= 139% ls OB% |e 118 &% |e 61 


























* The “Fourth ” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


- Years. ~ 


_ “— 
Dota ....0s. cercersceceneeesenceecercns see soveee ee +01 186,672,000 see sosene 197,286,170 











Increase in 1887............£9, 188,929 = = 7°2 percent. 
1889, 1888, 
3 £& 
Sixteen weeks ended April DD cacssicqecnstcciss 46,713,412 ......... 41,185,987 
Week ended April 27.........c.:secceseeesereeeees 2,617,204 ....... » 2,693,964 
49,830,616 ......... 43,879,961 


Increase in 1889.. .. 25,450,665 = 12°4 % 


The principal items in the latest weekly accounts published by 
the legdling Continental and the New York Associated banks are 
comptared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE, 





May 2, | April 25, | May 3, 
1889. 1889. 








‘Last Week. Last Year. 





ec Increase 
| 
| 


Assets. Lyf shit 8 sty pe 
Coin and bullion—Gold...) 40, or, 000) 40,495,000 44,990,000 + 82,000 — 4,418,000 
_ a | 49,558,000) 40,470,000 pe povines $8,000'+ 1,506,000 
Government securities ...| 14,104,000; 14,104,000 
Private securities ......... | 48,396,000, 48,307,000" 37,471,000 + 8% V8 1088 8 










































































10 22,616,470! 464,000 in} 24,392,890 |34,381,437 87,867,304 | 14,423,580 an LIABILITIES. 
17 22,351,289; 304,000 = 24,566,535 (34, "153,021 sTaenaslae een nes re Boee ig Stoseee bas7.000 114, rearyee 21179800, ar + ae 
24 22,287,192, 217,000 in| 24,985,185 |33,352,894) 133 14 vernment deposits ...... -1, 
May 1 22,137,745! 307,000 in) 24,661,295 34,877,211! 39,099,732 13,676, 460) $0 Private deposits ............ 19,808,000 221 28,000: 15,333,000 — 2,320,000+ 4,475,000 
‘ . IMPERIAL BANK OF a 
Subjoined is our usual table, affording acom tive view of the Apel 2, April 15, J pr. 23, 
Seok Returns, the Bank Rate of Discount, the Price of Consols, the Last Week Last’ Year. 
ce of Wheat, and the Leading Exchanges during a period of four AssRTs 
,261 
aig corresponding with the present date, as well as ten years - Lao dyer v3 Seema 7 SA. aor ene sata + 508.000 + 1:08 000 
Z LIABILITIES. 
Notes in circulation......... herp «as00 $207" 000 + Poop the 2,583,000 
At corresponding dates} April 30,{ May 5, | May 4, May 2, May 1, Current accounts an-sreee-es 19004, 
with the present week.| 1879. 1886. 1887. 1888. 1889. AUSTRO-HUNGARIAN BANK. 
Circulation (excludi | 2 ue pe £ Apel $3, “Theo. 15, is 23, 
pant ft bills) wn... 29,369,655 sapensen 2%, 875, aon %, 734,415 "a6 ane Heh es er es 
c deposits ............ 6,650,240 | 7,013,565| 5,71 : 
Other deposits ............ 31/417'508 | 22'770,334| 24 "719'466\ 24,878,077 | 25,752,254 | Coin and Bullion—Gold...| 5 42,000 54.00 eo shia * 5000) - z Psy ee| 
Government securities...| 14,906,801 | 14,583,498) 14,754. 754) 17. "749,712 15,959,948 Silver..| 15, 639,000 c= ny: 415,000 + 2596300 
by aoe securities............ 21,805,329 | 21,288,835) 18, ranaee bile Tuas Discount and advances .. | 10,888,000) 1 age ,493,000 ' + 
rve of notesandcoin| 19,332,992 | 11,739,050) 24,780, ‘ 
Coin and bullion | 33 33,695,647 | ! 22 037 "950! 23,905,705! 20,250,685 | 22,187,746 | Circulation ..........-+.+++ $8,938,000 388,735,000 36,708,000 + 198,000'+ 2,280,000 
Proportion of reserve to WETHERLANDS BANK. 
liabilities ...0..........066 50} % ont i | mite 3 4 i 
rate of discount .. 2 3 
Price = Coms018 nnn oad 98 308 mo a 2 — + Soe gaa wl 
ver roz ... ssprs. i . 
Average price pt gy 408 lid ogSls oe hd Coin and bullion—Gold..| 5,073,000) — 5,81 + soe - 241,000 
Exchangeon Paria(short) 25.124 - 17} 25, ae 3° 25.26 1 25.224 -27} a : 8,351,000) + ye 
— Amsterdam (short 1204 14 FS 12. my 12-2) 12 ae pea. - 3 Discount and advanees 6,940,000} + 925,000! + 278,000 
— Hamburg (3 mths 20.55 - 59 | 20.49-53 je. LIABILITIES. .| 
Olearing-house return ...'104 cor 000 '195,304,000 146,755,000 Leas! 25,888,000 Notes in circulation 17,080,000'+- 185,000'-+ $05,000 
* New 23 per cente.—Goschens. Deposit ........rcrersreeerseere | 798,000 1,953,000! - Mioels 1,155,000 
——<—<—<——_—— oo 
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THE ECONOMIST. 





NATIONAL BANK OF BELGTIUN. 
7s a | eae [Laat Week Laat Year, 
asennad anise’ <auene': ou “ 
| 11,784,000, 11,844,000 +. 435,000 + 75,000 

) “14,886,000 4 soot = 

ea itebtbindbadd | 14,297,900 14,173,000 4,534, thes: 





_— 
weeeeecesene 





307,006 
164,000 


See ee Se eee Sew eeeereesees 





aegis al amis — 


2 3 
iehesamaal 1 1 23,166,000'- 60,000 
ser ieoe0l+ 96,900) 


| 28,927, 25,884,000) ~ 
Deposits ..........ecnseeneenees | 17,067,000! 16,968,000. 16,227,000 + 


NEW YORK ASSOCIATED BANKS. 
April 27, 
1889. 





bash Sane, 
- 617,000 
1,825,000 





52,000| + 3,543,000 
+ $20,000 








20,| April 28, | 
 % 1888. (Last Week; Last Year. 
2 £ £ 2 
17, 15,360,000 - + 
6,90 6,680,000 + 440,000 + 680,000 
88,350,000 73,100,000 - ae 
20,000 





1,500,000 - 746,000 
$8,120,000, 75,200,000 + (+18,940,000 
24,460,000, 22,020,000, + 260,000, + 2,700,000 
22,080,000; 18,800,000 + — $,000|+ 8,285,000 

2,690,000' 3,220,000 — 255,000 - 585,000 

















Converting the reiche mark at 1s; the Austrian fiorin at 9s; the Dutch florin 
at ls Sd; and the franc, lire, and peseta at 25 per £1. American currency ie 
reduced into English money at 4s per dollar. . 


Discount and Loan Market.—In the money market busi- 


| ness has been extremely quiet during the past week. Dis- 


count rates, however, have quietly hardened, and at the 
present time there is no disposition to take in the best bank 
bills under 1? per cent. For loan money the demand has 
been very restricted, and on Wednesday the rate for day- 
to-day money was only 1 per cent. Rates close just above 
this figure, but they are weak. The Bank return shows a 


|| decrease of £526,000 in the reserve, owing to the flow of gold 


to the provinces, and the total is now £13,676,000, or 39 per 
eent. of the liabilities, a decline of 38 per cent. on the week. 
The “other” securities exhibit an increase of £2,068,000, 
and the total of the “other” deposits exhibits a correspond- 
ing increase. 


The tenders for £5,000,000 Treasury bills were received 
to-day (Friday) at the Bank of England. Tenders for nine 
months’ bills at £97 18s 9d will receive about 31 per cent., 
and those above in full ; tenders for twelve months’ bills at 
£97 2s 6d will receive about 33 per cent., and above in full. 
The average rates are: nine months’ bills, £2 13s 9d per 
cent., and twelve months’ bills, £2 16s 1d per cent. 


At the first meeting of the creditors of Messrs Spaldi 

and Hodge, paper makers and wholesale stationers, o 
Cannon street, and elsewhere, which was held this week, 
the statement of affairs showed liabilities £436,282, of which 


1,307,632. 














F Bank Bills. | Trade Bills. * 
3 '8 Months. Months. 6 Mouths. Months.4 Months. 6 Months 
rev. 8.../3° | ‘ | : a a” s | at” 
2. d 2 ue) 8 i 7 
Mar. 1... | 
ce ae aE: 
22... 8 s | 3 3 3 
29 .. 2 2 3 8 if 3 & 
Ap. 6/3 | 1 1 2 i 3|/ 4 38 | & 8 
we) 2) op) 2 24 : i | ‘ 
i | : 
SPO Gee ee 


We subjoin our usual discount notations for paper havi 
iene, periods to run, and 2. eomperiann at peexions 
































© ‘These rates range from those Current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


discount-houses have been reduced this week, and are now as 
follows : 


or 


The discount quotations current in the chief continental cities are 
as under :— 





Bank Open Bank te) 
Rate. Market. Rate Matket, 
Fru. 1.m 8 Esan29'098 
Paris ......... Feb. 7, 89} 2} | Vienna......... 4 Jan., 23'89}3% 
Berlin ......... 3 Jan, 31,'89}1 Genoa ......... 5Mar. '89) 4} 
Hamb ae 1 St Petersbrg. 6 Sept.,’88) 5% 
Frankfort ... 3 14 | Madrid ...... 4 
Amsterdam.. 24 May 29,’85} 2} | Lisbon ......... 5 April ’86) 
lL ruseels ...... 8 April, ’89} 2? | Copenhagen.. 3 3 


At other centres the latest recorded quotations are :— 


4 l Discounts. Overdraft. 
New York (call money) 2 | Melbourne ...... 7 to8......8 
Ditto (endorsed bills)... 5to54 Sydney ......... 7 to8......8 
Caleutta, Bank min. ... 9 | Adelaide ........ 7 to8......8 
Bombay, Bank min. ... 9 , nS * See ee 


The following are the standards for gold points of the four principal 
gold exchanges :— 


Francs. French. Marks. German. Dollars. American. 

p. mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
Fd Par. 20.48—Par. 4.867—Par. 
26.1 p. mille agnet us | 20.38—5 p. mille agnst us. | 4.527—8 p. mille agnet us 





The exchanges were yesterday :— 


French “cheque” exchange 25f 24c,* or § per milleforus(nom.) 
German short exchange ...... 20m 47pf,or 1{ per mille for us. 


New eae AI nm ag } $4.891 or 54 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


FOREIGN RATES OF EXCHANGE ON LONDON. 





| 
Latest Rates of 


‘Lateat! 
Cre an one | Dates. Exchange. Usance 


Dates. Exchange. Usance. 





















































£217,313 are likely to rank, with assets £157,725, after making | Paris ........... May 2) 24 |Cheques{Rio Janeiro ... May 2) 27yed Q0dysat 
provision ce age — £2,022. Mr Hunt, who Amsterdam «|- . a . [Buenos Ayres Apl.23 = " 
represented the debtors, said they had intended to offer a | Betti™.-.--..----- es ; ~ — ae 
composition of 14s in the pound, which they considered was | pambumg |. 3, 9038 | n™ Wwalperaue. she ee 
a fair and reasonable offer, having regard to all the circum- wacanest HR +e nee —~ ——~eneeee ah |) tf pene 
stances connected with the estate, but the principal creditors sn Penentbne! A i ta 82 bg ” 
had come to the conclusion that not less than 15s in the | Const’ntinople - 17| 110-00 ‘5 assesses May 8) 1/4 6-32 f telegra’ 
pound should be accepted. This, however, was more than cor aE SO ii Me a Se _" 22 a } 
the debtors felt they could pay, but they were willing to| WewYork...... May 2 487 (60dyes ao we ry ae 
— 14s in the pound y = creditors gave them time, | 
the instalments to id as directed by a committee of URSE 
supervision appointed i the meeting ; the whole of the a oe oF EXCHANGE. 
composition, however, to be paid within a period of three ; 
years. An amendment was moved that not less than 15s in On. Usance. pean 
the pound should be accepted, but ultimately the debtors’ April 30. | May 2. 
proposal was unanimously agreed to, Mr J. O. Chadwick, BARES wer rccevecoroversennconecescoccsnosenecsesoes | Cheques | 25 233 25 || 25 22h 25 27) 
accountant, Finsbury-pavement, being appointed to dis-|  Ditio..... I. |S months | 25 41} 25 46f || 25.40 25 46 
tribute the dividends payable under the scheme. —— Abdlens is 4 as 3 i is 28 as 3 
The silver market has been inactive and dull ; bars close | Bamborg 200007) PBS BIBS Be 
at 42%d per oz. A few small transactions have been | Frankfort ....... » (258 062 || e758 2062 
reported, ex St Germain, at 41d, but the bulk of the con- — Seppcsannantennetmecsen ee 1205 12 07} H 12 ast 22 05 
signment had been sold for arrival. Petersburg oa oa SA. H 4 aes 
: ; ; (eT Le D “ 25 58} 25 63} | 25 57h 26 6B} 
The India Council sold the foll - Madrid, BO. ooesesnssesensen ” abt | 45 
Pret ollowing drafts on Wednes- | Lésbon and Oporte ........................ ° Sait Bat | sit aie 
2 sd rs ee 
$7900 in halle se Seton ae aoa} 4 3.32 per rupee The Stock Markets.— Business on the Stock Exchange 
40,400 in bille on Madras at... ae ut S per cent, has been restricted this week, for on Wednesday the House 
eeetee 1 4 . . . 
"@2000 in hranator on iomay roe fe per i) was closed as usual, while in New York no business was 


done on the first three days of the week, owing to the Cen- 





| The bills and transfers sold between April 1 and April 30 


tennial celebrations. Nevertheless, the markets as a whole 


[May 4, 1889. | 


The rates allowed on deposits by the joint-stock banks and 


Private and joint-stock banks at notice .................. 1 per cent, 
Discount houses at call ...............ccccseceeseeeeeeeeceeees 1 per cent, 
Do at seven and fourteen days’ notice ......... 1j per cent. | 
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have had a firm tone. At one time a downward tendency 
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prevailed, especially in Home Railway Ordinary stocks, but | Scotch railways are given separately, since their aggregate receipte |} 
the fall soon brought in fresh buyers. American Railway | are calculated from the Ist February instead of from Ist January, || 
issues have continued to attract much attention, and prices | #8 in the case of the English and Irish railways. 


have a firm appearance. The traffic returns are now showing The increase of 87,954 for the week on the English and Irish 
better results, owing no doubt in a measure to the main- | lines is equal to 8°17 per cent., the mileage being i3,784, as com- 
tenance of rates, and in New York speculators are less pared with 13,720} in the corresponding week of last year, while the 
inclined to make “bear” attacks than they were a short | increase of £12,079 on the Scotch lines is equal to 9°19 per cent., on 
time ago. Foreign stocks continue to move upward, owing | ® mileage of 2,1583, against 2,155}. 


partly, it is said, to purchases by some of the newly-formed| The aggregate totals show on the English and Irish lines an 
English Trust companies. Egyptian stocks have been in | increase of £818,612, equal to 4°82 per cent., and on the Scotch 
strong demand, especially Unified, and Spanish Fours have | lines an increase of £78,849, equal to 4°87 per cent,, as compared 
also advanced. Altogether, it will be seen, the markets | with the corresponding period of 1888. 

have ruled firm, and despite the high level at which prices 



























































now stand, a further advance is by no means improbable, ane pret he ag | 

provided that no unexpected political or financial difficul- — — 

ties occur. coal or | Total. a 1389. im, 

Consols, &c.—The Funds have been inactive, and prices beustue | &@ 2 £ on 2 | ; 

are unchanged. Local Loans stock, however, closes frac- | Great Rastorm osu... % ie + $s amare ene Leh ee 

tionally higher. The feature has been a rise of’ 1 per cent. | Great Western oo...) 160; 320+ stot 

in India 3 per Cents., owing to the high price obtained for Sdimed bide 30,204) 4 3001 ts 470) 408 i 

the new loan, viz, over 101 per cent. Home Corporation dee ante = 2019 + Sos 3,249,510 tia 1,87 578 } 

stocks have been quiet and firm. In Colonial Government | London and South-Wesvers .../ @7,886)-+ 10,008) 868.748 + or a ‘1h 

bonds a fair business has been done, and quotations have | Metropolitan ..............s.000«. | 13,673)-+ "580! + 9,261 4 

Metropolitan District ..........| __7,005/- 179 a 13 ria 
hardened. Midland .........cccsccseccsecsesrnee | LOROLL' + 4,843 2,670,27 ie { 
North-Eastern | s.v-ervsre | 127 041+ 21,368, 1,971,900) 160071 1,878 int q 
§ Ce South _—t oe epeare ioneel+ 4,690 i", 418 as k : 
a -— Cucame Prices—————————__ Set InweH Luxzs. ah onal ou 3 
riday| sat | aon, | toe | wed. ouis.| day. [VE | Grtdiumernina Waisman op ries baa} Bas if 
a Consols tor Money... /101 OL $101 3301 34 10L 4.101 ping or bsecore cr mm here : on ee | f 
é Rotnoed $ ge 100 100 $100 4 100 ‘ 100 4100 4)... et ina eiccdenh cn 1,163,675) + 87,054 17,788,348) +818612 18,7843} 13,7203 . 
%,red. 1083 ...084 $98} 998 208, 2 9h - B90, alt 4 | Caledon “e0,s00]+ 5,588 782,080! 
af ed 1905 etl is rt 10 of 10 100 : i 103 90 108) .. | Glasgow and South-Western,..| 24087/+ 2246: reneeel See a7 ua 
Loos Loans sy Sik, tala 1059 af 10, $f 08g 1088 4d 2009 it 4} No BBitith..snensesetenns | 59,168/+ 4,249 een wo! | | 
-Bills, Jn. 3 %| 
Bokeh ad ‘Bier Bb 3% i Be Bip. Total .....cccssocwe-s | 149,555/4 12,070 1,697,884! 4- 78,840, 2.1689) 2,156) 
: wees % red.,1948.../90) 100 99$1 sep 1100} 1, - 1 Lwopiol + : Foreign Government Securities. — Business has been | 
~Ba. of Wrka 8421124 18 112) 18.1125 18 133) 18, Aes 18.1195 18)... in 





rather active in this department, and prices have again | 
advanced. The chief feature has been the demand for 
Egyptian Unified, partly on foreign account, but partly for 
some of the new trust companies, and the price has risen 13 
per cent. The Daira loan, together with the Tribute issues, 
have also risen from 4 to 14 per cent. Spanish Fours have 
‘ been firm, and close } per cent, up. Greek bonds have rallied | 
has at once taken place. On the week prices are mostly 2 percent. upon a moderate amount of buying. Most other | 
somewhat lower, although the tone at the close is firm.| International issues show a fractional advance. A rather 
Amongst the Southern stocks, Brighton “A,” after having| noticeable movement has been a rise of 1 per cent. in 


Home Railways.—The market has been rather irregular, 
but, as a whole, prices have displayed much firmness. At 
times realisations have again been pressed, owing mainly to 
unfavourable rumours of probable strikes in the iron and 
coal districts ; but as soon as these have ceased a reaction 


touched 154, close firm at an advance of § per cent. South-| Turkish grouped stocks, which looked cheap compared with 
Eastern and Chatham issues also leave off at a slight| much of the “rubbish” in the market. Amongst South 
advance. The “heavy” stocks are all a little lower, but the} American descriptions, Uruguay Fives have risen over 3 per 
final prices are from } to 1} per cent. above the worst points | cent, upon some good buying, but most of the other better- 
touched. Great Northern “A” have fallen 1, and Sheffield | ,jacs stocks are unaltered. In low-class issues, Colombian 


“A” 1%; but Great Eastern have kept firm. The Scotch | jaye fallen 2, but Ecuador, Honduras, and Venezuela have 
stocks have had a dull market, owing mainly to selling orders risen 1. 


from the North. Ree Pose | 
joi test closi ices 0 more im 
The tollowing are the latest closing prices, &e., of the Subjoined are the latest closing pri por- 
































: leadi : tant issues as compared with last week’s prices. Themaking- 
§ eading Ordinary stocks :— «Making | UP Price at the last settlement are also given for reference 
4 ng Prives. Rise up” urposes :— 
3 C Week. Today.’ or Fall. Prices. |> ‘ 
t Guietagion PaO Bae 117 A 117 2 te ee 130 a as Making 
ee reat EDGR aiccoccetneconessconsssgeonesnans ° eee 
re Great Northern “A” ......ssscseseseeeseeee 11291 VL1412g .. — 1 oo» L14g fast Week. To-day. or Fall. Prices. 
: Qeend Weare ~ 05 :ssccsessiecvisasscocssvssseess 1563 7 ... ee Apwentine 5 %, 1886 .......ccssccsesecereeeetee 90 201... O98 101... os oe OR 
| ire and Yorkshire .......0.se;.+-0-+ a8 ...38 2. — 2” 18 4% Gold Remtes ..........-ce0000 a a or ee 
a London and Brighton “A” .......:se0+ 1543 6... 1558 ely .m 3 ST phar eas 108 5... 108 Bn oe » Bee 104 
= London Chatham and Dovet...........+4. 28 es oe oe re omy Pa hcbnens a ATR oo) 102 3 4 1OL ? era a 
4 Ditto Arbitration Preference ......... 112 ssf . M34. oo BI Chilian nversion Loan .......... . 104 6 .,. 104 i. sia os 
London and North-Western ............. ~ 18933 ... 1819 2%... - oo» 184 4% Unified Debt............... ww» 92h 44. Dd 2 oo wi 8 
|g London and South-Western .. ............ 15k 2. 1514 2h ow + . 161 tto 5. % Preference .........0-susve0e 102} 3 108 4. + fo» 101b 
4 Manchester, Sheffield,and Lincolnshire 7981 ... 77 9 «. - 2 =. 80 Ditto 5 % State Domain ............-.++0 104 - 10884 .. = vos 
q TO ih i aiitatibetigniatigininias 42 } 403 1h. — 4 «+ 48) |. Ditto 4% Daira Sanieh .........0-+0 re S were? > 
\4 Metropolitan Consolidated... .........-.-0+ 894 00... WL F.. + sm 90 | Pretigh 4) %, TS8S..........:s-csenerareesseeves 1 we ame spp * pity 
| Do Surplus Lands...........00.seseesersees 6970 ... 6970 ... .. «. «. 68 || Hungarian 4 % Gold Reute ...... vielen 1; oon sie i pep 
| 3 Metropolitan District ..........0sessse+eee 874 8 kw ; 38 Italian 5 %, 1861 (less 13°20 7; tax) ...... ot ~ 
Ls eae gpd Retin neDhns Bats + all ae). 7 ~ | B Xp UBS ..-reoensversnesernersenrerees Si- = a Eon 
\2 North British, Ordinary... bE 6... 5 tf ~ #0 6h + a ee HI 5 2* - 
e Do 8 % Preferred .....cs-s Pi Ai a TOhT TOT + of mw TT “es + bom OB) 
is North-Eastern—Consols......... Arerchorwnt 171G2 . 17 Ge ~ 178 1038 4... + "103 
i Bana Staffordshire ........csseseeeseceeens 118 20. ... a *' Suit Ae mast 3 ete area Tee} a hae eR 
a RECS Matera “4 Bo" 5. -.<.3.ssccaccbovcnstcecee 1154 3 we wee Spani “Tribute Loa 4b %, 1871 . at. se wee Bow in 
A ; Ditto 6 % Defence......ditto  .eseug 1 we 1016 Boe oe ? ve 
RAILWAY TRAFFIC RECEIPTS. S|" Diteo Group EL. .....cevcecereeeeeaees je 164 ~ Mago + Be eee 
é 2 i ; Ditto Group IV. ...0.....seeeessenenetpe eee 2 an = on +e nh 59 
The traffic receipts on the principal railways of the United Uruguay 5 % Unified 5....0...+--v0ecseres pave _— 
Kingdom, for the week ending April 28, are subjoined, together | a nerican anil Canadian Railways.—Owing to the Cen | 
with the increase or decrease in receipts and the mileage in opera-| |“ 1 celebrations in New York, in consequence of which 
Ht tion as compared with the corrésponding week in 1888. The ' tennial cele 
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the Stock Exchange at that centre was closed on the three 


first days of the week, business in American railway shares 
has been very quiet. Prices, however, have remained firm, 
and the appearance of the market favours a further advance. 
The most marked feature is a rise of $1 in Denver and Rio 
Grande Preference, owing to the improved traffics, and to 
anticipations of the improvement in the company’s position 
which will result from the arrangement entered into with 
the Colorado Midland. Louisville and Nashville have also 
advanced $3, and most other issues have kept firm, with the 
exception of Union Pacificand Northern Pacific, which have 
declined, owing to dissensions between the two companies. 
In Canadian railways, Grand Trunk stocks have fallen from 
1 to 2 per cent., in consequence mainly of the unsatisfactory 
revenue statement for March, which showed a much smaller 
net increase than had been anticipated. The weekly traffic 
return is also not favourable. Canadian Pacific shares, on 
the other hand, have risen $2, since the March statement 
shows a large gain in net earnings. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 








Prices. —~, Rise a 
Last Week. T . or Fall. . 
Central Pacific Shares.................evvsse 37 oe _-— «» B54 
Chicago Mil. & St Paul, Com. Stock ... 67 i. ae oo + -- 66 
Denver and Rio Grande, Ord. Shaves... 17 -— - oo + -» 163 
Ditto Preferred Shares ............-<.+8 48 ~ 4 ae “4 
IMinois Central Shares ................-++. 116 17. ... 115§16h ... — § .. 116g 
Lake Shore and Sothrn.. Shrs. 1 -» 105 oe OB owe 105 
Louisville and Nashville,Com. Stuck ... i -~ + ¢ 67} 
New York Central, Shares .................. 1 - 110 $.. — +. 110 
New York, L. E.,& Western, Ord. Shrs. 29 Serie Bo weer 
Ditto 6 %, I. ‘Mort. ...... - SiicBoo ke kono 
N.Y., Ontario, & W: Reg. 17818 ... 17 Te ee | 
N.Y. Pen vania, & Ohio,7.% 1st Mrt. ie ~ —- fF - 31 
Norfolk & Western, Preferred ............ wo. «= . = — 
Northern Pacific, Preferred ...........000. 63 ae m= o & 
Ohio & Ordinary Shares ... 23 4 .. 3%. eww 
Pennsylvania R. R., $50 Shares ......... wo + . 56 
Philadelphia & Reading, $50 Shares 223 3k... — } oi aa 
Union Pagific, Shares ............0..+.s.-s008 62 ¢... 61 i - hoe 
Wabash, St Louis, &c., Preferred Shrs.., 23§ se abe a ss 
Ditto 6 %, General Mortgage,Certs... 48} oo BBB we = 2. on 0b 
Canadian Pacific, Shares .............0..06 52] 3 5536 ... + 23 .. Sd 
Grand Trunk of Canada, Ordinary ...... 1 10 ~ PVED | 
Ditto, 4 %, Guaranteed ...........0008 7 73g 4 — i} .. 763 
Ditto, First Preference ....... 67 a ee 
Ditto, Second Preference .... 47 — 1 . 47 
Ditto, Third Preference ................0 25 ~_ 253 





Foreign Railways.—The chief featars baie been a further 
rise in Mexican (Vera Cruz) Ordinary and 2nd Prefer- 
ence stocks. Most River Plate issues have improved, Buenos 
Ayres Great Southern Ordinary being quoted 2 higher, 
Buenos Ayres and Ensenada Ordinary 10, and Central Uru- 
guay 1}. Amongst other issues, Ottoman shares have risen 
1}. Nitrate Railway shares have been flat, at a fall of 1. 
North-West of Uruguay Ist Preference are also quoted 3 
lower. 

Bank Shares.—The market has been moderately active, 
and prices have improved. Bank of British North America 
are quoted 1 higher, Bank of South Australia 14, London 
and River Plate 1, Union of Australia 1, and many other 
leading issues from } to 34. 

Miscellaneous Securities.—The most prominent feature 
has been the wild gambling in Water-Gas shares, which have 
fluctuated on the same day between 164 and 20? premium. 
The price closes above its worst, but much below its best. 
Dock stocks have all improved. Telegraph securities have 
remained firm, Brewery shares have tended upward, the 
main feature being a marked rise in Bartholomay shares. 
Nitrate issues have been dull. Tramway shares have 
attracted rather more attention, and prices are firmer. 
Suez Canal shares show a rise of £2, owing to rumours that 
the shares will be “split.” Mining shares have been dull 


and inactive. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues : 














++i +++! 
on: see OF-3 H 














MEETINGS. 
The following meetings are to be held during the ensuing week :— 











Company. | Class. Date. Place and Time. 

Alabama Great wera tod General ............ May 7)\Cannon Street Hotel, at 12 
Baltic Railway .......... .. |General .......... 5|St Petersburg, 
Bombay Gas... . General ............ 8 Drapers’ pont at 12} 
Brazilian Imperial ‘Central 

Bahia Railway veseseee General ......004- ss wee 
Caledonian Samcenee™ en eeras EE essteneeeses 9\Edinbu rgh, ac 2 
Canadian Pacific Railway ... General ............ 8|Montreal, at 12 
Clippens Oil... . General .. ......... 9\Glasgow, at 12 
Commercial Union Assurance General ............ 8|Cannon Street Hotel, at 12 
Emu af & Mount Bischoff 

Railwa, . General ............ 8| Winchester House, at 12} 
Sentines dita, ‘Trams General .......+.... §|Gresham House, at 12 
Imperial ens Gas ... General ..... 7\Cannon Street Hotel, at 24 
Ionian Bank. orddeevcbnccesdIMAMMNUUUD ceccbesense 7|\88 Lombard street, at 1 
Law Fire Invurance ......... General poaneers lane, at 1 


eabatoaeel 7 


Metropolitan Life Assurance General .......... 8 Princes’ street, at 2 





National Bank of pouien.. re hee epposipneee 10| Mexico 
National Provincial Bank 
debbotdiabood EE bho ncpeinai Bishopsgate street, at 12 
British Railway ...... . ‘Special ............ 7\Edinburgh, at 1 
ta and Sou Invest-| 
| CS General ~ 8 Winchester House, at 1 
Insurance .......-..... General ............ 9|Liverpool, at 12 
. "PAO TRAE SRE |General ............ 10/Cannon Street Hotel, at 2 
Oeeeidy ond oe ont on rene Spec 1 7'Gloucester, at 1 
Ww! ae Sesneenpeers 'Glou 4 
serie’ Waserwevis a - General micbecsboai 9/86 Cannon street, at 2 
South African Company . cede General ............ 10/Cannon Street Hotel, at 2 
Universal Life Assurance ...\General ......... 8\King William street, at 1 
Van Diemen’s Land ............ General ........... 8| Winchester House, at 12 
West Middlesex Waterworks General ............ 7\Marylebone road, at 12 
West Counties, &c., annem 
Raion. cspaneetnesie ..|Ex-General ...... 6\Plymouth, at 12 
West Flanders Railway... eer 'General ............ 6 Bruges, at 11} 








Flotices and Reports. 


RAILWAY COMPANIES. 


BENGAL AND NORTH-WESTERN.—The directors state that the 
accounts for the half-year ended December 31 admit of a dividend 
of £1 5s per cent., free of income tax, Indian and English. 

BRAZILIAN IMPERIAL CENTRAL BAHIA.—The report for 1888 
states that the traffic receipts amounted to £66,717, as compared 
with £62,029 in 1887, the expenditure in Brazil being £60,617, 
against £56,396. The revenue account shows that, after payment 
of the interim dividend and making provision for ‘the interest on 
the debentures and debenture stock and the sinking fund, there is 
a balance ot £20,031, from which the directors recommend a divi- 
dend at the rate of 3 per cent., making the dividend for the year 
64 per cent. 

CANADIAN PACIFIC.—The following is the statement of earnings 
and expenses for the month of March :— 





1889. 1888. Inc. or Dec. 

For the month of March— $ $ $ 
Gross earnings..... ............ 969,000 ... 1,129,000 ... + 160,000 
Working expenses ............ 800,000 ... 765,000 ... - ,000 
Net profits.................. 169,000 364,000 ... + 195,000 

Aggregate gross earnings 

rom Jan. 1 toend of Mar. 2,608,000 ... 2,871,000 ... + 263,000 
Aggregate net profits do... 238,000 ... 665,000 ... + 427,000 


The mileage and the earnings of the South-Eastern Railway, now 
operated by this company, are not included in this return. 

CENTRAL ARGENTINE.— The directors recommend a further 
dividend of 7 per cent., free of income tax, on the ordinary stock 
and on the amount called up and paid on the new £5 shares, 
making a total dividend of 12 per cent. for the year 1888 on the 
ordinary stock of the company. 

GRAND TRUNK.—The following is the revenue statement for 
the month of March, and for the three months to date :— 





























| Working Net 

enieth: | Expenses. Profit. 
1889. | 1888. ae 1889. | 1888. | 1889. | 1888. 

Monthof Mar.:—| £ | ¢£ = £ SR 
Grand Trunk...... 315,087, 284,151 229,265) 212,869) 85,822) 71,282 
Chic.&Gd.Trunk| 62,047, 56,977, 45,517) 42,509| 16,530) 14,468 

DetroitG. H and 

Milwaukee... .. 18,245, 17,065, 14,571) 13,901) 3,674) 3,164 
395,379, 358,193. 289,353, 269, ,026| 88,914 

Three. months “| 7 | ne 

te :— 

Grand Trunk...... 861,646 Hi res 666,970, 626,436) 194,676/151986 
Chic. &Gd. Trunk| 164,745 127, 174 17| 37, 449 

Detroit G.H. and a 125,0 a a 
Milwaukee...... 47,418) 48,838 01,508 42,023] 5,910) 6,815 
1,073,809] —— 835,652) 791,476|238,157 194250 




















LONDON BRIGHTON AND SOUTH COAST.—The following is th, 
approximate statement of receipts and expenses on revenue accou,, 


—————— 
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from January 1, as compared with the corresponding period of the 
previous year :— 








i Woeumrtae pe. > 

Net balance brought forward......... = a oe 
Gross revenue, ee of March ... 154,876 ... Dr. — * «.. Dr.8,714 
Working charges ard renewals, do, 85,276... 82 488 ran ey 
Debenture, preference, and general ais ‘ite 

interest, and rent of leased lines, 

GOD. sccisspnsoteserenniphaimiebiaidacsiciats 65,715 ... Or.3,885 ... 147,782 ... Cr.7,705 
Net balanee, carried forward......... a .. Dr.1,009 


The figures of last year embrace Good Friday week, which falls in April this year. 

MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from January 1 to April 2i, 1889, amounted to £510,103 as 
compared with £487,641, from January 1 to April 22, 1888, while 
the total expenses were £333,697, as against £319,296. In order to 
make a correct comparison for an equal number of days, the 
figures for two days should be added to those above shown for 
1889, which may be estimated at £6,000 for receipts, and £3,000 
for expenses. 

NEW YORK LAKE ERIE AND WESTERN.—The gross earnings of 
this company, including the New York Pennsylvania and Ohio 
Railroad Company, for the month of March, 1889, were $2,113,190 ; 
working expenses, $1,358,212; net earnings, $754,978 ; less pro- 
portions due leased lines, $196,041 ; net earnings, $558,937 ; showing 
a decrease as compared with the same period last year of $80,884. 

PHILADELPHIA AND READING RAILROAD.—The following is the 
comparative statement of business for the month of March, 1889, 
including the Philadelphia and Reading Coal and Iron :— 











March, 1889. March, 1888. Decrease. 

Railroad Company— 3 s x 
PII. * cniaitebidtetadicnnnninidt 1,364,172... 1,579,307... 215,135 
PIII cnsiscisierotnts suctmadl 864,857 ... 925,855 ... 60,998 
Surplus ............ 499,315 653,452... 154,137 

Coal and Iron Company— 

EOSUAGID 2. ..ddtvorccctsidersccis 204 ... 1,078,644 ... 240,440 
WRROREED 055 sepseserrevgreevevegs *1,032,747 ... 1,078,355 ... 45,608 
Deficiency ......... 194,543 Surplus 289 ... 194,832 


Decrease of net earnings of both companies, $348,969. 

* The board of aa, ay wt has ordered that 10c per ton on all 
coal mined since December Ist, 1887, shall be set aside as a sinking 
fund. The sum so transferred for March is $27,258. 

ROHILKUND AND KUMAON.—The report for the half-year ended 
December 31 states that the net profit of 82,3llrs realised £5,658, 
at an exchange of Is 44d. Adding sundry receipts and balance 
brought forward, the total sum of £5,730 has to be dealt with, and 
the board recommend a dividend of 24 per cent., free of English 
and Indian income-tax, for the half-year. This will absorb £5,000, 
leaving £730 to be carried forward. 


BANKING COMPANIES. 

BANK OF NEW SOUTH WALES.—At the half-yearly meeting held 
this week a dividend was declared at the rate of 15 per cent. and 
a bonus of 24 per cent. per annum, being 8} per cent. for the 
half-year ended March 3] last. The sum of £10,000 out of the 
half-year’s profits has also been appropriated to the reserve fund, 
which will now amount to £930,000. 

BANK OF NEW ZEALAND.—At the half-yearly meeting held this 
week the net profit was stated at £43,000, an increase of £10,000 
over the previous half-year, and exclusive of £11,000 net premium 
on new shares. A dividend at the rate of 7 per cent. was declared, 
and £55,000 carried forward. 

COMMERCIAL OF MANITOBA.—The directors havedeclared a divi- 
dend for the half-year ended April 30, at the rate of 7 per cent. 
per annum. 


ASSURANCE COMPANIES. 

EMPLOYERS’ LIABILITY.—The directors recommend a dividend of 
3s per share, tax free, equal to 74 per cent. 

EQUITABLE LIFE—The accounts submitted at the meeting on 
Thursday showed that the income of the society for the past year 
was £309,434, and the amount paid in claims had been £167,472. 
The profits distributed in the form of bonus additions to the 
Claims paid in the year were £153,539, which yielded an average 
addition of £95 per cent. on those policies in respect of which none 
of the allotted uses had been surrendered. Owing to the 
alterations made in the course of the year, whereby claims became 
payable immediately on proof of death and title, the claims dis- 
pee ay in the year arose from deaths occurring in a period of 
nearly fifteen months. The expenses of management (no commis- 
sion being allowed) were £9,001, being about £2 18s per cent. on 
the annual income, or £6 6s per cent. on the premium income. 
The invested funds amount to upwards of £4,250,000, being more 
than thirty times the amount of the renewal income, and 88 per 
cent. of the sums assured by all policies, excluding bonus 
additions. 

GUARDIAN FIRE AND LIFE.—The directors propose to recom- 
mend to the annual general meeting, to be held on June 5 next, 
that, after adding £35,000 to the general reserve fund, a 
dividend and bonus be declared of £2 5s per share, making, with 


the interim dividend paid in January, £3 10s per share, or 7 per 
cent. for the year. 
SCOTTISH PROVIDENT.—The directors report that of 2,988 pro- 


posals received for £1,369,459 received during the year, there were 
completed 2,707 assurances for £1,163,044, including a number of 
short-term assurances to secure bonuses contingent on survivance. 
This is the largest new business in any one year. The 








| new premiums were £44,775, £9,305 being by single payment. A 





further sum of £66,435 was received as the ; 
annuities. The premiums of:all kinds received in the year were 
£558,876, or, deducting the sum paid for reassurances, £553,990. 


The total receipts for the » including interest, amounted to 
£855,886. By the death of 381 ety | ys yable (under 
496 polices) after ded the portion amounted to 
ae including nous ie tg ieee 49°5 per cent, 
on the assurances w wment assurances 
for £8,445 also poceme. popanle at maturity, ing the total 
claims in the year £328,531. On the other hand, ann payable 


by the institution to the amount of £1,885 have ceased by the 
death of annuitants. The realised funds at 3lst December 
1888, after deduction of claims admitted but not then paid, and 
surrender values unclaimed and outstanding accounts, amounted 
to £6,516,469. The large increase during the year, £401,213, 
includes the purchase price of annuities interest accrued to 
close of the year. The report states that it is gratifying to find 
that the results of the recent investigation distribation of 
surplus have been eminently satisfactory to the members. The 
directors are confident that the more widely the distinctive 
features of the institution—its low premiums and its i 
py encore of dividing the surplus—become known, the more 
will these commend themselves to the public.—Erratum : The 
notice which ap last week under the above heading referred 
to the Scottish Provincial Insurance. 

SCOTTISH PROVINCIAL.—The notice which appeared last week 
under the heading of the Scottish Provident Insurance referred te 
the above company. 

SCOTTISH UNION AND NATIONAL.—At the annual meeting, held in 
Edinburgh on Wednesday, the report stated that during the year 
1,007 polices were issued, assuring £522,434, and yielding £20,523 
in premiums. The claims arising by deaths were 358, and 22 
the maturing of policies, the amount paid, including bonus addi- 
tions, being 604. The net profits of the fire business were 
£49,638, and including £5,888 brought forward and £24,084 of 
interest on capital and reserves, the ordinary profits were £79,611. 
The paid-up capital was increased during the year by issue of 
shares from £282,571 to £800,000, and the — received for 
these shares brought up the total profits to £108,699. A dividend 
of 16 per cent. would absorb £48,000; a sum of £50,000 was added 
to the reserves, now amounting to £261,445, and £10,699 was 
carried over. The life assurance and the shareholders’ funds had 
increased by £180,671, and now amounted to £3,611,599, and the 
gross income was £785,000. 


MISCELLANEOUS COMPANIES. 


AFRICAN CONCESSIONS TRUST. — The Commissioners of Inland 
Revenue have entered into an agreement with this sismen nt for the 
composition of the stamp duties payable on ers of the 
shares of the company. 

BRAZILIAN SUBMARINE TELEGRAPH.—The report for the half-year 
ended December 31 states that the revenue amounted to £133,708, 
and the working expenses to £23,553. After providing for deben- 
ture interest, &c., there remains a balance of £95,289, to which must 
be added £4,539 brought forward, making a total of £99,828. 
First and second interim dividends amounting to £35,000 have 
been paid, and £40,000 transferred to the reserve fund, leaving a 
sum of £20,828. Of this amount the directors intend distributing 
£13,000 to the shareholders with, and in addition to, the quarterly 
dividend payable in June. The question of a reduced rate to 
Brazil has n under the consideration of the board for some 
time, and it has been decided that reductions should be made in 
the tariff to Madeira, St Vincent, and Pernambuco. It is antici- 
pated the alteration will at the commencement affect the 
company’s revenue, but that the growth of traffic resulting from 
the reduced rates will greatly diminish the possible loss. 

BRITISH WATER GAS SYNDICATE (L.).—We have received the 
following :—“ Leeds, May 3rd, 1889.—It — just come to the 
knowledge of the directors that during the last few days two com- 

nies have been istered with the Registrar of Joint-Stock 

ompanies, the one in the name of the Scottish Water Gas Com- 
pany, Limited, the other in the name of the Lancashire Water Gas 
Company, Limited, the directors of the British Water Gas 
Syndicate, Limited, hereby give notice, that they have nothing to 
do with these two companies.” : 

CITY OF BUENOS AYRES TRAMWAYS.—The directors have decided 
upon an extension of the company’s lines to and upon the streets 
of the new Port of Buenos Ayres. A meeting is called for the 

urpose of authorising the increase of the capital of the company 
> the issue of 27,000 shares, of £5 each, which will be offered, in 
the first instance, to the existing shareholders, at a premium of 
£3 per share, in the proportion of one new share for every four 
existing shares. ‘ 

LONDON PRODUCE CLEARING-HOUSE.—The following figures have 
been sent us:— f 


PPUUTTT TTI TE TE eee 


ee 


Total from May 1, 1888, to April 30, 1889 2,265,500 
Tendered in April ............ccesesseseesseseesestesesenrenssece ces 3,500 
Tendered against May ............c++-+sseseeseecsesseeseeeses ise 12,000 
Sugar total from July 16, 1888, to March 30, 

Oe SO saves Sela tigecdecdina sebdteaeeee pb dotveqseddconbiqneees 803,000 

Do fm April .i..ccccccscssccceseeseescnseeseuseesenacaees bbs eveei . 474000 


Total registered from July 16, 1888, to April 30, 1889 1,277,000 
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company, at St Peter's gate, Noitingham. The ication. for 


}| shares were for seven times the amount offered by the directors. 


SHARPNESS NEW DOCKS, &c.—The half-yearly report states that 
the receipts show an increase of £2,500 over those for the corres- 
ponding ‘period last year. After providing for the payment of the 

terest on debentures and debenture stocks, the balance in 
revenue account amounts to £5,572, This allows the yo ye of 

to be 


the half-year’s dividend tocks A eavin 
uaae nd on stocks A and B, leaving 


SOUTH OF ENGLAND TELEPHONE.—The directors have declared a 
dividend of 6 per cent. per annum on the preference shares for 
the half-year ending April 30. 

,8T PAULI BREWERIES.—The directors have declared an interim 
dividend out of the profits from October 1, 1888, at the rate of 12 
per cent. per annum, free of English and German taxes. 

TUSCAN GAS.— An interim dividend for the six months ending 
March 31 has been declared at the rate of 8 per cent. per annum. 

WEST COAST OF AMERICA TELEGRAPH.—The report shows a gross 
income of £65,714 for the year ending December 31, against 
£57,893 in 1887. After deducting debenture interest and all other 
energee, and providing for the dividends paid in July and January, 
the ‘directors recommend a further distribution of 2s ws share, 
making 6 per cent. for the year. They also propose to add £12,000 
to the reserve fund, making it £49,000, ont leaving £480 to be 
earried forward. 

WEST INDIA AND PANAMA TELEGRAPH.—The report for the half- 
year ended December 31 shows a balance of £22,892, out of which 
the directors have placed £1,000 to reserve, and the pay- 
ment of 12s per share on account of esequnvel dbvibenia on the 


first preference shares, the balance to be carried forward being 
£1,154, 

YORKSHIRE WATER-GAS.—The directors have sold the rights for 
the borough of Sheffield for the sum of thirty thousand pounds 
sterling, and a similar offer is on hand for Leeds. 


MINING COMPANIES. am, 

ANGLO-MEXICAN.—The directors have declared an interim divi- 
dend of-3s per share, tax free. : 

DAY DAWN.—The result of the crushing for the fortnight endin 
27th inst., was as follows :—1,184 tons crushed, yield of old 
1,149.0zs. Approx, value, £3,975. Fortnight’s expenses, £2,170. 

MANICA OPHIR.—The Commissioners of Inland Revenue have 
entered into an agreement with this company for the composition 
of the stamp duties payable on transfers of the shares of the 
company. 

MOUNT MORGAN GOLD, QUEENSLAND.— Messrs Laughland, Mackay, 
and Baker, have received the following telegram from the 
company :—“ We pay £100,000 next Wednesday, being 2s per 
share for the month of April.” 

NUNDYDROOG GOLD—The directors have declared a dividend of 
9d on the fully paid shares, and 54d on those partly paid. 

OOREGUM GOLD OF INDIA.—Last month’s return of gold was as 
follows:—585 tons of quartz produced 1,255 ounces of gold. 





GREAT INDNIA PENINSULA RAILWAY.—The tenders for £300,000 
3} per cent. debentures amounted to £612,000, at prices ranging 
from par to £101 Is. Tenders at £106 1s and upwards were 
accepted in full,and tenders at £100 0s 6d received 43 per cent. 
of the amount tendered. 
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TRAFFIC RETURNS. 
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Revenne past Half-Year. Cent per An ‘ en oe pent, | Cont |B |Asereente Ressipte of Helf-Yoar Argregate | Miles Opes 
Gross | Wonk- | . | ee ist | Name of Railway ce 4 és ; acumen per | + Pecsonpers, G8. |" Goods, &s. cont 7 
=| . 2 = Ca r | | ed 

Traffic jing Ex-|chitees, “ar | Tot’ kg gfg ZF | BEE hreeo! sess. | mine S| | yeas, | seo, | 1888. | 1880. | 1888, 
Recpte |ponces. | | year, | 18K8. eS imeei 2° | abe ‘cana, ‘| 3 | teee | ot Pred. ee acct, p : 

£ £ & x y 2 SNGLIsz.* & "2 * & 2 FS 3 & & > i = 

06,109) 66,778) 46,023| nfl | nil | Gambrian peserene 2,163} 196s) dize| s.pesl iz | 22 | a6ses] $) | 2er0e) veeos! sacse) Si.s2| 60,605, 55,au1! 287 | ast 
227,776) 101,869 93,864 2 |Purness .......... 21018) 6,934, 8,062) Bree! 64 | 63 | 44 mI | Bhvd) 28as 125,670 117M 147 ,4uT) 140,585) 138 | | 138 
jh ape a Pag 1¢ | Great Hastern 39 Se ~ 4 at 774 | S10,013, 481,176 627,314) 817,89 1037,327) 49,075 1,066 1,0563 

, , et haw “ ‘ , 


3 |Great Northern ..| 36,716) 41'703| 77/410 
,730' 75,830) 160 


i 
$768,809, 1893, 109, 1472,784) 


FAA 

















6 
6 4 . , 
1935,9S3 1048,553) 682,458, 43 | 32 | Lanc. & York. ....) 44,099) 47,019] 81,118, 73,678] 168 | 143 | 84,66u/ lulg | 443,769! 420,415, 432,433 704,224 1276,202 1219,13¥| 511 | 
6007 437! 2683,927 1387818! 7 6 |L. &N.-Western ..| 89,919 110,275) 200,194) 193,265] ToT | 108 | 62,773 isif |, $eu'18011 103'0005080.361 2.004,748 3 244,610 3 108,267) 1,8744) 1,87 
ons oe 491,036) 391,242 8 | 3 | L., Brighton, &e...| 41,759! 8,535] 50,z94| 37,305| 106 | 80 | 51,467] 168 | 447,830 416,605, 176,72¥, 172,103 623,68, 587,548) 476 | 467 
1462,728) 831,882) 403,505! 7 3 | L. & 8.-Western ..| 50,800) 16,456) 67,355) 56,662) 78 | 67 | 35,402) 161 | 556,786) 623,240, 306,962, 300,712 $63,748, 628,042 8654 
601,886) $23,429, 282,027) nil. j ull. | fo. Chae. & Dover. | 21,651) 4,761) 26,412) 42,077) 147 | 122 | 160,284) 282 | 277,370) 263,125 86,041) 66,902, 364,311; 341,427) 1803) 180 
95,150) 61,815/ 25,742 S 2 nd., Tilbury, &c.{ 3,127) 8:7) 3,984 2,918) 68 | 47 | 40,086) 123 | 33,746) 31,163 13,948! 13,817, 47,004) 45,070 68 | 6 
082,602, 467,110) 498,937, 2) | nil. |Man.,Sheffield, &e.| .. | .. 38,046; 36,492) 133 | 127 | 93,314) BOR)... ‘ig, Peg ee 620,478; 584,629) 2874) 28 
52,011) 23,007, 1,818, 7 | 7 | Maryport & Carlisle 52, 1,438] 1,962) 1,953) 48 | 47 | ou,787\ 179 | = 7,7 7,577 25,065, 26,672) 38,741; 32,824) 413) 4 
321,538) 132,462) 131,057) 24 3 | Metropolitan ...... ob x 13,672| 13,092) 606 | 481 | 521,326) 904 | 219,478) 210,217) |. | 280,478) 210,217 a7 | 21 
191,296) 93,241| 99,894) nil. | -nil, | Met. istriet ...... en ee 7,005) 7,874) 646 | 668 (| 580,626) 37 | 222,278) 118244. | 122,778] 119,144) 13) 18 
3606,605/ 1936,305/1066,825, 5} | 4) | Midland .......... 58,780 94,231) 163,011) 148,668; 118 | 117 | 63,641| 143 | 669,424 621,505 1 810,747 1 733,310 2 470,173 /2354,905) 1,2063)1 
9966, 394/1695,816) 7384118) 6 6} «North-Eastern ....| 41,807! 85,234) 127,061| 116,679! 80 | 73 | 38,054) 171 | 492,673) 460, 191/1 474,326 1369,107 1 071,940)1820,323) 1,678 |1677 
338,430) 142,422) 61, 7 7 | North London cuss} 6,676) 2,457 9,133) 9,037) 761 | 761 | 333,653) 1974 | ¥6,521) 95,723, 60,080, 49,606 146,361) 146,318) 12) 1 
#x2,008| 163,187| 112,237) 42 | 4 | Ni Stab—Ball.....) 4068) 16) Ue Moos} | ef] ce |e ny v$28) 135.301) 186990” oy9s56| 211,070] {709 | dae 
ee eee * ee v ’ * “* .* “* | { 
Poy sae aes Pronger : | 10 Bhomner..- weeeeee ai ses! tn Pr} Bs 85 | 35,805 10r4 | ie Nate iad in tes 3 61,834) 60,108 a is 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

The fine weather noticed towards the close of last week has 
since become rather more general, though not settled. Thec 

are meanwhile making better progress, whilst retaining to the full 
all their previously strong and promising condition. On the 
Continent also the weather has improved, and with it 
the agricultural outlook. In America, prices have recently 
given way on improved crop prospects, With the fine 
weather the tone of the trade has become very iet, 
yet not without indicatidns of stability, more particularly in 
readstufis. Goed samples of English wheat support their value 
steadily, and foreign wheat on the spot have Sen ually well 
supported, Russian in some instances ruling in the ieee Seer: 
In the floating cargo trade there has not been so much doing this 


} week as there was last, but a fair amount of business has 


been concluded, Several cargoes of Californian have chan 

hands: one, off coast, at 35 3d 3 one of 13,500 quarters he. 
ping at 35s for a direct port; one or two on passage 
at 35s 6d; one. of 12,000 quarters, prompt shipment, at 35s : 
and another 8,000 qrs similar despatch at 35s 3d. Walla Walla off 
coast sold at 34s, and nearly due at same price. New Zealand off 
coast at 34s 6d. Only two wheat eargoes are now offering in this 
position : Danubian wheat for prompt shipment has, been sold at 
+28, anda mixed ¢argo of Azoina and Ghur at 29s 6d. Ismail on 





I passage 268. Indian wheat were steady in the early part of the 


week but finish easier. No 2 Calcutta club to-day quoted 32s 3d 


for April-June shipments. The flour trade, like that of wheat 
has been quiet but has maintained about late value. There 
was some increase in American shipments last week, say, 2,400 
qrs, the total to Europe being 97,000 qrs, of which 22,000 qrs from 
the Eastern, and 64,000 from the Western seaboard are for the 
United Kingdom. The two} latter items are, respectively, 10,000 
qrs and 8,000 qrs larger than in the week preceding. Of flour 
158,000 bags were shipped last week, 151,000 fane 65,900 bags 
more than in the preceding week — being for the United 
Kingdom. The supplies of wheat and flour on passage remains 
nearly the sameas they were a week ago, being now 1,857,000 qrs, 
* ome 2,127,000 qrs at the corresponding period last year. 
aize has not been well supported either on the spot 
or forward, and the market has been quiet in’ both 
positions. To-day a mixed cargo of Galatz maize and barley sold, 
the maize at 21s. American shipments of maize last week amounted 
to 180,000 quarters, of which 132,000 quarters or 33,000 quarters 
ig aes -y preceding week are for the United Kingdom. 
¢ quantity of maize on is 298,000 quarters, against 
370,000 quarters last year. The Satay trade aos slack dering 
the week, and with very little business on the spot, prices 
sundry descriptions have ruled in favour of buyers. Some 
business has been done for arrival at above rates. To-day @ 
cargo of fine Danubian sold: on sample at 18s, and for 
the p cargo before alluded to 15s 9d was obtained. The 
supplies of barley-at sea have decreased 64,000qrs, and now, 





amounts to 193,000qrs. There have recently been good srrivals 
_ of oat, and buyers have not operated so pen Prices have, as 
consequence, slightly receded, but towards the close there has been 


rather more Going. Beans have ruled firm with an upward ten; } 


dency; although they ‘carinot’ be quoted actually dearer. Peas 
have met a quiet demand at late value, and the same remark will 
apply to lentils. 
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COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold an 
‘the ~~ Asoo °* eo Corn (Imperial Meagure), in the ois 
weeks en p 4 , and for 
each of the years from 1888 to 1885 :— se 























Quantinizs Soup. Avuraas Prices, 
Wheat. Barley. Oats. Wheat. | Barley. , Oats. 
1889. | gre beh| qrs deb beh} 8 d . 
April 27...| 47,888 5 | 10,585 0 4433 0 29 7 4 : ns 
20,..| 61,010 3] 15,658 0 5,896 3 30 9 2% 1 1; 9 
18...) 43,983 4] 17,999 5) 59,366 0 29 11 % 2 17 3 
6..); 50417 ©] 28,172 1 4,483 1 38 1 25 4 170 
Mar. 30...| 66,085 6 6 8,735 8 30 2 2 7 16 li 
23...) 54,419 0} 468381 2 7,655 7 30 5 26 0 17 0 
1888......... 47,619 6 5,807 4 3,678 6} 80 9 31 8 16 8 
1887.. Q| 10,561 7 3974 6 82 8 “2 16 2 
1886.. 61,955 1 7,149 1 3,560 6 31 1 2% 7 19 11 
1885 57,685 & 6,988 1 6835 0| 387 1 $1 4 2 7 














THE IRON AND COAL TRADES. 





The iron trade continues active and firm. As regards the North 
of England, our Middlesbro’ correspondent writes :—“ Shipments 
of pig iron have been very heavy in April, amounting to 104,490 
tons. The price for No. 3 has barely reached 39s 6d for the month, 
which figure seems to express the value of our pig iron under 
present conditions. We expect a fair trade this month, and during 
the summer, but there is erie are desire to buy for forward at 
nom prices. To-day 38s 6d is offered for No. 3. There has 

— a fall in rates yo ~ t, A er ba react on the value of 
shipping property, shipbuilding. Tonnage is freely offered 
and only placed at a reduction. on 6d has teen from 
Bilbao to Middlesbro’ for fron ore. Steel works and forges are 
still very ms | employed with good orders booked some time ago.” 
At Glasgow the warrant market has been quiet. To-day’s pelts 
are :—44s to 44s ld cash, and 42s 24d to 44s 3d one month. 

In the finished iron and stéel es operations are as active as 
before the holidays, and the demand is in excess of the present 
power of supply. Inquiries for plates and angles are rather more 
numerous again, but producers, having plenty of orders booked, are 
in no hurry to quote, and certainly will not take less than they 
have been receiving. Iron ship plates are £6 5s; girder plates, 
£6 10s ; boiler plates, £7 58; ship angles, £5 15s; common bars, 
£5 158 ; all less 24 per cent. discount for cash on 10th of month 
following delivery. Prices of steel are not so well maintained, and 
though the mills are Sally covenves now, there is not such a good 
supply of work ahead. This week plates and angles are S 6d 
lower than last week, and ship plates which a month ago would 
have realised £7 10s can now readily be got for £7 5s, while angles 
have drop to £6 15s. Steel rails, heavy sections, are quoted 
at £4 12s 6d at works, but this is the top quotation. 

At Newcastle the demand for coal has increased. Prices for 
best qualities are firmly quoted at 10s; steam small, much in 
demand for oversea shipment, at 43; household steady at 9s 6d to 
10s 6d ; coal scarcely so busy, still prices are well maintained 
at 7s 6d to 7s 9d; bunker coal easy at 7s to 783d. The Cardiff 
steam coal trade has been easier. The following may be regarded 
as ruling quotations :—Best qualities, 13s 6d; good dry coals, 12s 
to 12s 6d ; and best Monmouthshire from lls. On the London 
coal market there has been a good demand at last quotations. 
Hartleys are steady. There has been no alteration in the inland 
market during the week. 








THE COTTON TRADE. 





LIVERPOOL.—May 2. 


The market throughout the week has been strong, and a good 
business has been done. Quotations generally are advanced yd 
to *.d per lb. Sea Island has been neglected. For American the 
market was quiet in the early part of the week, but since Monday 
the demand has improved, and quotations are advanced yd per 
Ib. Brazilian has been in fair request, and quotations are raised 
ted per lb. Egyptian has been in good demand, and quotations 
of Brown are advanced gad to 4d per lb. Peruvian and African 
continue in active request, and quotations are further advanced 
fed to id per Ib. In East Indian a good business has been done. 
The gnetetince of Hinghunghat, Dharwar, and Machine Ginned 
Broach are raised ygd per Ib. 

“Fatures.”—The market has been active throughout the week 
at gradually advancing rates, and the closing prices are 13-64d 
per Ib for the near and 8-64d to 9-64d per lb for distant positions 

igher than last Thurday’s Circular quotations. The cl values 


are—Delivery : American, an pee l.m.c., May, 6 13-64d; May- 
June, 6 13-644 ; June-Jul 3-64d ; July-August, 6 12-64d to 
6 13-64d; August- ber 3-64d ; Se ber,6 8-64d; Sep- 


tember-October, 5 52-64d to 5 53-644; October-November 

$ 52-64d to 5 43-4 ; November-December, 5 39-64d ; December- 
anuary, 5 38 Ib. 

The amount of ein forwarded this week is 69,777 bales, and 








actually exported 9,122 bales. The decrease of stock this week is 
‘re on speculation, and 1,980 declared for export. 
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Price Previous Weeks in 1889. 
May | Price | Price, Price Price, Price, 
2A | April’ Mar, 
1880. gee | i | ed bc 
: wale sis aces ess 
Raw Cotton—U, , -o+eper Ib) G 
a of good middling......... © 67s) 0 0 * 06/6 
ae Saas 0 GA) 0 0 06m 0 a0 
wae Ditto, good fair eene) beeen one 0 ; P 
Yarns—No.40 Mule-twist, fair, 2n i quality) 0 0 6 9 CG OO 0 
—  No.30 Water-twist tto 6 Q 6 0 i606 910 ¢ 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 4lie Wie A 4 4 4 
27-in, 72 reed, dite, oss! 6 146 6 6 3 6’ 
89-in, 60 reed, Gold be . : 
Tarde, © Vig km i cas" | 10d] 7 10H MOH! F 10h 7 WOH 7 10) 
aa 06 rend: diaae: dase oe 6om.....|9 319 3/9 r be s\9 8 
oui ae a ‘ owe ule ul 
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eer 8d | | ab 
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“Bemis ~~ a BSP, a8 atl ve | 
+ oa Tsaiaaemaa: pad Eo ef ied: 
Rio Grande =~ & 2 ak a, 
See ~ | 6m sf Gy! -.: 

Bitto Brown....| af |e | 74 a 

Ditto White ...... seh Jeg Boake 
Smyrna, Greek, &c. 4h bys 3 

est Indian, &c. 
Fiji Sea Island......| .« 124) 14 
Tahiti Sea Island...| -.; é 94 10 
Popitte od oteh i | 5 
Ditto Sea Inland 0G, Gye: “ ll 

East Indian. | ¥ 'G.¥. rhir 

M. Gin’d Broach oy i ie 

Dhollersh ......... 4 aa cis 

Khandeish......... if 4te : 4a 

ee ij) | 4 

Comptah ...... i | at). 



































bales. 
I f Jan.1 to Dias vis capanthiriaprer ticle 1 8 
beeen ee Oe enn fa 
Consum: Jan. 1 to May 2 .....6......0606.. 1,366,984 cc. ss = 1,293,870 


eteeeee oo 1, 
* Includes imports into Hull and other Outports. 
t Includes 52,250 bales Americans and 460 holes Rex ian, imported into Hull, &., 
since was taken. 








20th September, 1887, when 
These figures show :— 
An inorease of imports compared with the same date last year of ...bales 90,980 
An inurease of quantity taken for consumption of ... 71,399 
An inorease of actual exports of ... neepitesnchidiniheoatensebaeilie 23,860 
DB, GROG 1G SHOE OE pec ctenesvnshske viveps ses covenstegees saints ons ine senistnsctbeutaatabaete 10,526 


In speculation there is a decrease of 9,910 bales. The importe 
this week have amounted to 61,853 bales, and the quantity of 


American cotton reported at sea for Great Britain (including cable 
advices to date) is 58,000 bales, against 48,000 bales at the corre- 
sponding period last year. 





MANCHESTER, May 2. 

Nothing favourable can be re in connection with this 
market. American cotton has advanced 4d per lb on the week, 
and Brazilian is also dearer. This upward movement, however, 
has received no response from abroad, and most of the contracts 
entered into show little, if any, improvement upon previous prices. 
The position of manufacturers is now one of considerable anxiety, 
and users of bought yarns must be serious losers on their pro duction. 
Still, makers are undetermined whether to increase stocks or s 
machinery, although, so far as present appearances are concerned, 
the latter resource is almost imperatively necess Yarns have 
been sparingly dealt in, both for home and shipping, and even at 
the lowest rates of Tuesday last, there has been no increase of 
demand. What business has gone through was about yd to 4d 
per lb dearer than the quotations of a week ago, though for com- 
paratively limited quantities. sellers have made poor 
progress. Wide shirtings and jaconetts have sold to a moderate 
extent, and also common printers. Eastern offers were seldon at 
workable limits, and the majority of orders were referred back. 
For home and minor outside outlets a fair miscellaneous trade is 
mentioned, principally in fancies and goods for dyeing and finishing 
purposes, and in these departments some advances have been 
obtained. Altogether, transactions, though numerous, have not 
been sufficiently im t to exercise any beneficia) influence on 
our market. To-day's trade is again quite small, but in view of the 
strong report from Liverpool, agents all round have been worse to 


deal with. 
ae (1.) Comparative Statement of the Cotton Trade. 
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company, at St Peter's gate, Nottingham, The — for 
shares were for seven times the amount offered by the directors. 

SHARPNESS NEW DOCKS, &c.—The half-yearly report states that 
the receipts show an increase of £2,500 over those for the corres- 
ees Pere Sait your. After providing for the payment of the 

terest on debentures and duheahare stocks, the balance in 
revenue account amounts to £5,572, This allows the iy yee of 
the half-year’s dividend on stocks A and B, leaving to be 

forward. 

SOUTH OF ENGLAND TELEPHONE.—The directors have declared a 
dividend of 6 per cent. per annum on the preference shares for 
the half-year ending April 30. 

8ST PAULI BREWERIES.—The directors have declared an interim 
dividend out of the profits from October 1, 1888, at the rate of 12 
per cent. per annum, free of English and German taxes. 

TUSCAN GAS.— An interim dividend for the six months ending 
March 31 has been declared at the rate of 8 per cent. per annum. 

WEST COAST OF AMERICA TELEGRAPH.—The report shows a gross 
income of £65,714 for the year ending December 31, i 
£57,893 in 1887. After deducting debenture interest and all other 
a and providing for the dividends paid in July and January, 
the directors recommend a further distribution of 2s et ye share, 
| making 6 per cent. for the year. They also —— to £12,000 

leaving 


to the reserve fund, making it £49,000, a £480 to be 
carried forward. 
WEST INDIA AND PANAMA TELEGRAPH.—The for the half- 


year ended December 31 shows a balance of £22,892, out of which 
the directors have placed £1,000 to reserve, and a eee pay- 
ment of 12s per share on account of arrears of div on the 


first preference shares, the balance to be carried forward being 
£1,1 

on WATER-GAS.—The directors have sold the rights for 
the borough of Sheffield for the sum of thirty thousand pounds 
sterling, and a similar offer is on hand for Leeds. 


MINING COMPANIES. 
ANGLO-MEXICAN.—The directors have declared an interim divi- 
end of 3s share, tax free. 
. DAY DAWE._-‘The result of the crushing for the fortnight eine 
27th inst., was as follows :—1,184 tons crushed, yield of gol 
1,149 ozs. Approx, value, £3,975. pons expenses, £2,170. 
MANICA OPHIR.—The Commissioners Inland Revenue have 
entered into an agreement with this company for the composition 
of the stamp duties payable on transfers of the shares of the 
company. 
mune MORGAN GOLD, QUEENSLAND.— Messrs Laughland, Mackay, 
and Baker, have received the following telegram from the 
company :—“ We pay £100,000 next Wednesday, being 2s per 
share for the month of April.” 
NUNDYDROOG GOLD—The directors have declared a dividend of 
9d on the fully paid shares, and 54d on those partly paid. 
OOREGUM GOLD OF INDIA.—Last month's return of gold was as 
follows:—585 tons of quartz produced 1,255 ounces of gold. 





GREAT INDNIA PENINSULA RAILWAY.—The tenders for £300,000 
3} per cent. debentures amounted to £612,000, at prices ranging 
from par to £101 1s. Tenders at £106 ls and upwards were 
accepted in full, and tenders at £100 0s 6d received 43 per cent. 
of the amount tendered. 











OFFICIAL RAILWAY 


TRAFFIC RETURNS. 
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|Gt.Southrn and W.| 8,622 7,534| 16,156] 16,064) 31 | 31 16,810| 117. | 107 664) 103,023 112°804 108-382 220363 208,405, 692| 623 
44 | Mid. Gt. Western..| 4.9931 5,169 10,162) 8,650 ’ | 107,664) 103, . 05, | 














} ‘ | : 
Revenue past Half-Year. cont pecan ‘ a ~ santas’ | Cont | @ |Agsreente Recctpte of Helf-Yeas Aggregate | Miles Open 
| a £28 <*. per Week. | x | Passengers &e.| Goods, &e. otal. in 
Gross | Wonk- | { 1st | Name of Railway. «3 = | per bd bein 
ratte |ing kx- fixed | Halt | Halt sag #3 i Efe | see. : | seo, | 1888. | 1889 [1998 
j . | \e 1. 
ocpts. | peases, Charges! it ach gs3 : Ee (1600/1688. Mile. | § | 1880, | 1688, | nese, | 1888, | 1880. | 

£ £ £ 7 ; SNGLIsH.* & 4354: & & £, *& & & & £ £ £ £ a 
96,109 58,778 | 45,022 nil. ul. | "Rie 2,167! 1,965, 4,122! 3,044] 17 | 22 | 26,386) 83 | 24,196) 24,604) 32,2:4, 31,321 66,£05) 65,411! 237 | 237 
227,776| 101,869) 93,864 2 2} | Furness .......... 2,018) 6,934 Hered 8,7aul 64 | 63 | 44,856) 1064 | 24,43) 22,480 125,570, 117,866 147,407) 140,535) 138 | 138 
1749,439| 957,466, 722,107) 14 | Great Hastern ....| 39,921 27,266, @7,182| 62,870, 63 | 68 | 30,671| 774 | 610,013, 481,176, 627,314) 517,8¥0 1037,327) Yv9,075/1,0654 1,0583 
1860,968| 1103,643' 662,712) 6 3 | Great Northern ..| 35,716) 41,703! 77,410) 75,293) 79 | 78 | 37,416] 1939 | 452,154) 429,180 7S1,9¥%. 762,260 1234, 162 1181,449| 97 961 
3768,809, 1893, 109 1472,784) 6 44 Great Western ....{ 84,730! 75,830] 160,560) 146,820) 65 | 30 | 30,60) 1sst | 910.180 $84,570 £426,140 1375,7 10 2 296,520 2310,050 2,460 | 2, 

983) 1048,553) 682,458, 4 33 | Lane. & York. ....) 44,099, 47,019) 81,318, 73,678] 168 | 145 | 84,65z) Izlg | 443,769) 420,015, 432,485, 794,224 1 276,202. 1215,138) 511 | 50 
5007,437/ 2683,927 1387,8!8| 7 f | L. Ge Wasee ++ | 89,919, 130,275) 200,194) 193,265) TOT | 105 | 52,773] 181f |1 160,159! 1 103,609 5080,361 2.004,768 3 244,610 3 108, 267 | 1,8744) 1,87 
993,656, 491,936! 391,242) 8 “Kat * Brighton. €...| 41,759) 8,535] 60,294) 37,395/ 105 | 80 | 61,467] 168 | 447,830) 416,605, 176,72%, 172,103, 623,668) 587,848) 476 | 467 
1462,728| 831,882) 403,505| 7 3 | L. & 8.-Western ., 899; 16,456] 67,355) 56,662) 78 | 67 402) 151 | 658,786) £23,240, 306,962) 300,712 $63,748, 828,042 
601,886) 323,429, 282,027) nil. | nil. | L., Chat. & Dover. | 21,651) 4,761) 26,412) 22,077| 147 | 122 | 160,204) ony | 227.370) 263,125 86,041, 86,302, 364,311) 344,427) 1803 180 
95,150, 61,815) 25,742) 7 2 |Lond., Titbury, &e.| 3,127 817} 3,984) 2,918) 68 | 47 | 40,086! 123 | 33,746) 31,163 13,048 13,017, 47,004) 45,070) 58 | 6 
082,602 487,110/ 498,937 2) | nil. |Man.,Sheffield, &e.| .. | .. 30 38,046) 36,492; 133 | 127 | 43,314) 803) .. inl Sra wes 620,478; 584,629) 2874) 28 
62,011) 23,007; 1,818 7 7. | Maryport & Carlisle 525, 1,4 1,962; 1,953) 48 | 47 | 20,787) 279 ( 7,786) 7,577 25,055, 26,672) 33,741; 32,824) 423) 41 
321,538 132,462) 134,057) 2 2t {=~ nob vo Lx 13,672) 13,002) 606 | 481 | 521,326) 90) | 219,478) 210,217) .. | | 220,478) 210,817) 27 | a7 
191,296 241) 99,894) nil. | nil, | Met. Distriet ...,.. CE 2 7,005) 7,874) 646 | 668 | 580,626) 37 | 122,775) M1144 4. |. | 022,778) 119,144) 13) 8 
3606,605/ 1936,305) 1086,825) 5 | Midland .......... 58,780' 94,231! 153,011] 148,668) 118 | 117 | 63,641| 1433 | 659.424! 621,505 1 810,747 1 738,310 2 470,173 )/2 354,905) 1,2063 1254 
2958, 334) 1595,816, rengie 6 5¢ | North-Eastern ....| 41,807; 85,234) 127,041) 116,679) 80 | 7 38,054) 1714 | 492,673) 460,191 1 474,326 1 369,107 1971,000)182¥,328) 1,678 |1677 
438,489 142, 422| 61, 7 7 | North London ....| 6,676, 2457} 9,133) 9,037) 761 | 751 | 333,653] 1974 | ¥6,521) 95,723, 60,080) 49,586 146,361) 145,318 2 a 
suaens| a6sisr| s1n,7| at | a | N¢Beed—Ball --.-) oes, T65) tiey| theta gy | {| -- | 310 | Gee) 608ce) 138304) TEASER oueace| au.c70| (105 | Np 
93,412) 41,054) 27,605) 8 | 10 |Rhymney.......... sS | Tr] stage] 3519 a9 | 85 | 35,805] tg] 2 | Tt] oe)" gy esq] a,n40) 71 | 4 
998,418| 616,285! 350,129) 7 } |South-Rastern ....| 31,919, 8,627) 40,446) 35,747) 97 | 85 | 65,635) 138 | 385,956) 370,671 176,774 174,709 662,729) 646,280) 418 | 418 

. 5 626) S| SE steadcenss os ws 398) J 1 36,957) 267 ss ne - es ec +e | 
438,177! 219,018) 86,626| 13 i. Taff Val 17 ot 16,614; 161 | 177 : 108; 

| } a. } i i ' . 
1440,778) 656,388) 574,065, 4 | 4% | Caledoniant ...... 20,586 39,714) 60,300) 64,716) 77 | 71 | 61,244) 117} | 211,163) 199,136, 520,867 486,082 732,030; 693,227 7843) 7825 
oie 283,387) 189,012) 4 4 |Glasgow & 8.-W. ¢/ 10,896) 13,201; 24,087; 21,841; 6¥ | G4 | 38,160) 105g | 103,482, 98,8+2 169,406, 168,890 272,887 266,820) 348 | 348 
1 ~ 85,541; 78,569) 1 1 | Great N. of 8.t....{ 2,281 3,966) 6,247| 6,636 19] 21 | 16,016) 58 | 26,375) 27,198 46,483 49,248 70,608 70,890} 31 31 

hes alg: ae 33 | 2 | Highland: ........ 3,474 =2,892) 6,306, 6,634) 14 | 15 € O1g | 27,326, 28,202 23,766, 26,492, 51,091) 49,003) 4 4 

1860,236 aabecy 648,973' 43 | 4 | orem Seteieae ---- 21,877; 37,291) 58,168) 64,019) 57 | 55 | 34,907) 77 | 210,012) 201,983, 481,05 446,713 spd 65€, 488) 1,0269 1, 
RISH. } | 

< ois - 6 | & |Belfast&C. Down | 2,062 372) 2,434) 1,475) 36 | 22 | 14,916) 60 17,078) 15,971 7,270! 763, 24,348) 22,734) 68) 68 
88,128) 7s! 31,853) 44 | 34 | Belfast& N.C'nties; 2,647 1,786! 4,433) 3,698) 33 | 24 | 12,644 ist 26,740; 24,796 $4,119 Ry 60,859. ers) 136 | 136 
113,764) 65,003, sieve! 2 | 1 | Dublin W.&W...) °. | '. | 402) 3,721] 35] 96 |’. | ap] | | ow | 2 66,468} 64,021| 143) 148 
308,867, 159,104) Ty! 6 | : |Great Northern ..} 9,070 5,633) 14,703; 11,805] 30 | 24 | 14,07€] !28— | 102,917| 99,533 97,545) 90,662 200,462, 190,196) 487) 487 





64,978 55,392) 80,400 80,449 135,587) 136,841 

















23 | 25 | 12:782' os 432) 43 





* From January Ist, 


¢t From February Ist. 


: From March 1 








Ghe Commercial Times. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 


The fine weather noticed towards the close of last week has 
since become rather more general, though not settled. Thec 

are meanwhile making better progress, whilst retaining to the full 
all their previouely strong and promising condition. On the 
Continent also the weather has improved, and with it 
the agricultural outlook. In America, prices have recently 
given way on improved crop prospects, ith the fine 
weather the tone of the trade has become very iet, 
et not without indicatidns of stability, more particularly in 
readstufis. Goed samples of English wheat support their value 
steadily, and foreign wheat on the spot have n equally well 
supported, Russian in some instances ruling in the sellers favour. 
In the floating cargo trade there has not been so much doing this 
} week as there was last, but a fair amount of business has 
been concluded, Several cargoes of Californian have changed 
hands : one, off coast, at 35s 3d; one of 13,500 quarters ship- 
ping at 35s for a direct port; one, or two on passage 
at 35s 6d; one of 12,000 quarters, prompt shipment, at 35s : 
and another 8,000 qrs similar despatch at 35s 3d. Walla Walla off 
coast sold at 34s, and nearly due at same price. New Zealand off 
coast at 34s 6d. Only two wheat ¢argoes are now offering in this 
position: Danubian wheat for prompt shipment has been sold at 
«2s, anda mixed ¢argo of Azoina and Ghur a at 298 6d. Ismail on 








' \ passage 26s, Indian wheat were steady in the early part of the 


week but finish easier. No 2 Calcutta club to-day quoted 32s 3d 


for April-June shipments. The flovr trade, like that of wheat 
has been quiet but has maintained about late value. There 
was some increase in American shipments last week, say, 2,400 
qrs, the total to Europe being 97,000 qrs, of which 22,000 qrs from 
the Eastern, and 64,000 from the Western seaboard are for the 
United Kingdom. The two} latter items are, respectively, 10,000 
qrs and 8,000 qrs larger than in the week preceding. Of flour 
158,000 bags were shipped last week, 151,000 fegb—or 65,900 bags 
more than in the preceding week — being for the United 
Kingdom. The supplies of wheat and flour on passage remains 
nearly the sameas they were a week ago, being now 1,857,000 qrs, 
_— 2,127,000 qrs at the corresponding period last year. 
aize has not been well supported either on the spot 
or forward, and the market has been quiet in both 
positions. To-day a mixed cargo of Galatz maize and barley sold, 
the maize at 21s. American shipments of maize last week amounted 
to 180,000 quarters, of which 132,000 quarters or 33,000 quarters 
more than in the preceding week are for the United Kingdom. 
The quantity of maize on is 298,000 quarters, against 
370,000 quarters last year. The Sastey trade was slack uring 

the week, and with very little business on the spot, prices 
sundry descriptions have ruled in favour of buyers. Some 
business has been done for arrival at above rates. To-day & 
cargo of fine Danubian sold: on sample: at 18s, and for 
the part cargo before alluded to 15s 9d was obtained. The 
supplies of barley-at sea have decreased 64,000qrs, and now 
amounts to 193,000qrs. There have recently been good srrivala 
of oat, and buyers have not o ted so freely. Prices have, as a 
ce, slightly receded, but towards the close there has been 





rather more doing. Beans have ruled firm with an upward ten{ } 


dency; although they ‘carinot’ be quoted actually dearer. Peas 
have met a quiet demand at late value, and the same remark will 
apply to lentils. 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


Price of British Corn. a. wipe Measure 
weeks ended April 27, 1889, and for the sameaueaieg abe 


each of the years from 1888 to 1885 :— 























Quaxtines SoLp. AVERAGE Prices, 
Wheat. Barley. Oats. Wheat. | Barley, , Oats. 
1889. ars bsh qrs beh qrs bsh sd 

April 27...) 47888 5 | 1068 0| gags-0| 297/85] 4 
20,..| 61,010 3] 15,658 0 5,396 3 30 9 2 1 i 9 
18,.,, 43,983 4] 17,999 6} 69,366 0/ 2911 2 2 17 8 

6...) 50417 0} 28,172 1 4,483 1 30 1 2 4 17.0 

Mar, 30...| 56,085 6 5 8,735 3) 30 2 % 7 16 1 
23...; 54,419 0 | 46881 2 7,655 7 30 5 26 0 17. 0 
1888......... 47,619 6 5,807 4 3,678 6 80 9 81 8 16 8 
1887......... 63,468 0 | 10,561 7 30% 6] 82 8 “a 2 16 2 
1886.. 61,955 1 7,149 1 3,56u ¢ 31 1 2% 7 19 11 
1885 57,685 56 6,988 1 5835 0| 387 1 $1 4 22.7 














THE IRON AND COAL TRADES. 





The iron trade continues active and firm. As regards the North 
of England, our Middlesbro’ correspondent writes :—“ Shipments 
of pig iron have been very heavy in April, amounting to 104,490 
tons. The price for No. 3 has barely reached 39s 6d for the month, 
which figure seems to express the value of our pig iron under 
present conditions. We expect a fair trade this month, and during 
the summer, but there is Meg Spry desire to buy for forward at 
“rh oar prices. Kr Hoe is offered for No. 3. There has 

— scr pete; ae i Puilding ~ react on the value of 
shipping p , and shipbu . ‘Tonnage is freely offered 
and only placed at a reduction. 6s 64 has Si accepted from 
Bilbao to Middlesbro’ for fron ore. Steel works and forges are 
still very me | employed with good orders booked some time ago.” 
At Glasgow the warrant market has been quiet. To-day’s p 

are ;—44s to 44s ld cash, and 42s 24d to 44s 3d one month. 

In the finished iron and stéel es operations are as active as 
before the holidays, and the demand is in excess of the present 
power of supply. Inquiries for plates and angles are rather more 
numerous again, but producers, having plenty of orders booked, are 
in no hurry to quote, and certainly will not take less than they 
have been receiving. Iron ship p are £6 5s; girder plates, 
£6 10s ; boiler plates, £7 5s ;. ship angles, £5 15s; common bars, 
£5 158 ; all less 24 per cent. discount for cash on 10th of month 
Mowing eae Prices of steel are not so well maintained, and 
though the mills are fully occupied now, there is not such a good 
supply of work ahead. This week plates and angles are p2 6d 
lower than last week, and ship plates which a month ago would 
have realised £7 10s can now readily be got for £7 5s, while angles 
have drop to £6 15s. Steel rails, heavy sections, are quoted 
at £4 12s 6d at works, but this is the top quotation. 

At Newcastle the demand for coal has increased. Prices for 
best qualities are firmly quoted at 10s; steam small, much in 
demand for oversea shipment, at 43; household steady at 9s 6d to 
10s 6d ; gas coal scarcely so busy, still prices are well maintained 
at 7s 6d to 7s 9d; bunker coal easy at 7s to 733d. The Cardiff 
steam coal trade has been easier. The following may be regarded 
as ruling quotations :—Best qualities, 13s 6d; good dry coals, 12s 
to 12s 6d ; and best Monmouthshire from lls. On the London 
coal market there has been a good demand at last quotations. 
Hartleys are steady. There has been no alteration in the inland 
market during the week. 








THE COTTON TRADE. 





LIVERPOOL.—May 2. 


The market throughout the week has been strong, and a good 
business has been done. Quotations generally are advanced ed 
to %d per lb. Sea Island has been neglected. For American the 
market was quiet in the early part of the week, but since Monday 
the demand has improved, and quotations are advanced yd per 
lb. Brazilian has been in fair request, and quotations are raised 
rd per lb. Egyptian has been in good demand, and quotations 
of Brown are sivanned gad to 4d per lb. Peruvian and African 
continue in active request, and quotations are further advanced 
fed to 3d per Ib. In Bast Indian a good business has been done. 
The qretabions of Hinghunghat, Dharwar, and Machine Ginned 
Broach are raised ged per lb. 

“Futures.”—The market has been active throughout the week 
at gradually advancing rates, and the closing prices are 13-64d 

Ib for the near and 8-64d to 9-64d per lb for distant positions 

her than last Thurday’s Circular quotations. The values 
are—Delivery : any lm.c., May, 6 13-64d; May- 
June, 6 13-64d; June-July, 6 13-64d; July-August, 6 12-64d to 
6 13-64d ; August-September, 6 3-64d ; Con tage cand 8-64d ; Sep- 
tember-October, 5 52-64d to 5 53 ; October-November, 
5 52-64d to 5 43-644; November-December, 5 39-64d ; December- 
January, 5 38-64d per Ib. 
The amount of cotton forwarded this week is 69,777 bales, and 
actually exported 9,122 bales. The decrease of stock this week is 
16,870 . The gales amount to 68,730 bales, of which 7,990 
are on speculation, and 1,980 declared for export. 
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520 
In speculation there is a decrease of 9,910 bales. The importe 
this week have amounted to 61,853 bales, and the quantity of 


American cotton r at sea for Great Britain (including cable 
advices to date) is 58,000 bales, against 48,000 bales at the corre- 
sponding period last year. 





MANCHESTER, May 2. 

Nothing favourable can be reported in connection with this 
market. American cotton has advanced ,d per lb on the week, 
and Brazilian is also dearer. This upward movement, however, 
has received no mse from , and most of the contracts 
entered into show little, if any, improvement upon 1 seeps prices, 
The position of manufacturers is now one of considerable anxiety, 
and users of bought yarns must be serious losers on their pro duction. 
Still, makers are undetermined whether to increase stocks or sto’ 
machinery, although, so far as present appearances are concerned, 
the latter resource is almost imperatively necessary. Yarns have 
been sparingly dealt in, both for home and shipping, and even at 
the lowest rates of Tuesday last, there has been no increase of 
demand. What business has gone through was about 2d to 4d 
per lb dearer than the quotations of a week ago, though for com- 
paratively limited quantities. Cloth sellers have made poor 
progress. Wide shirtings and jaconetts have sold to a moderate 
extent, and also common printers. Eastern offers were seldon at 
workable limits, and the majority of orders were referred back. 
For home and minor outside outlets a fair miscellaneous trade is 
mentioned, principally in fancies and goods for dyeing and finishing 
purposes, and in these departments some advances have been 
obtained. Altogether, transactions, though numerous, have not 
been sufficiently im t to exercise any beneficia) influence on 
our market. To-day’s trade is again quite small, but in view of the 
strong report from Liccupeel, agents all round have been worse to 
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THE ECONOMIST. 


(May 4, 1889. 





(1I.) Comparison with Previous Years. 
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THE WOOL TRADE. 


——_ ——— 


The prices of English wool remain without change, but there is 
hardly so much inquiry. 

The second series of Colonial wool sales of the year which has 
been current since the 2nd ult., will close on the 4th inst. The 
proportions taken for export and home consumption are estimated 
roughly at rather over 60 per cent. and somewhat under 40 per 
cent. respectively, the former including about 5,000 bales for the 
United States, and the unsold stock remaining in first hands will 
in all probability not exceed some 5,000 bales. 

Messrs Charles Balme and Co. report :—‘ The auctions opened 
with a strong and confident demand and an upward tendency in 
the values of merino and fine crossbred produce, varying from $d to 
1d per lb—the improvement being more particularly marked in the 
better classes of unwashed combing staple and aoe scoured parcels 
of Australian origin, as well as in all oe of South African 
growth, while the coarser grades of crossbred wool only barely 
reached and occasionally fell rather short of the February 
quotations. Up to the suspension of the sales for the Easter 
recess, the foreign section of buyers had proved perhaps the most 
conspicuous operators, but with the resumption of business after 
the holidays the home trade increased sensibly its scale of pur- 
chases, thereby contributing a more general support to prices, 
which, accordingly, during the more recent stages of the series, 
have exhibited great and rather increased strength, as all 
kinds of staple, including the lower types of cross;bred. The 
deliveries during the period covered by the first two series of the 
current year will approximate a total of some 734,000 bales, with 
practically no accumulated stock in first hands, against 707,000 
bales and an accumulated stock of 27,000 bales, for the first two 
series of 1888. The larger scale of consumption recently reported 
as existing in both home and foreign industries is plainly evidenced 
by these figures, which show an increased absorption of about 
4 per cent. in quantity, at a range of value now varying from 10 
to 15 per cent. in advance of that at the same date of the pre- 
ceding year. 

lt has been decided by the Colonial Wool Merchants’ Associa- 
tion that the ensuing series of colonial wool sales shall commence 
on June 18, with a limit of 400,000 bales. The fourth series will 
commence on the 17th of September, and the fifth series on the 
26th November, with no limitation as to quantity. 

The following is a list of the sales for the current series of 
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Our Bradford correspondent writes :—The tone of our market 
continues extremely firm, supported by the spirited tone of the 
London wool sales. Prices, however, though they have hardened, 
are still behind what is being realised in London. English wools, 
although searce, are very little firmer, and buyers operate 
cautiously. The consumption, taking all staples together, is 
unusually large, but both spinners and manufacturers, though well 
e to order, cannot establish prices which leave an adequate 

of profit. Soft ‘yarns for the home trade are being 
delivered freely. Purchases for the Continent, both in twofold 
aad single yarns, are restricted. Dress novelties for the home 
trade, including London and Glasgow, are in good demand. The 
American trade also continues pretty good, although orders for 


coatings have been checked by the threatened tariff changes in 
that country. 
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JUTE, HEMP, AND FLAX TRADES. 


The Dundee jute trade continues without any change for the 
better, many kinds of being very depressed. In jute, sales 
here are unusually small, amounting to about 2,500 bales. To-day, 
R.F.C, April to May, sold at £16 7s 6d, c.f. andi. Calcutta 
reports are unfavourable to the crop. 

essrs G. Armitstead and Co., Dundee, report :—“ The flax 
market continues extremely quiet, and there is little or nothing 
doing in goods on the spot. Sellers, in the absence of demand, do 
not press sales. Consumers, in the meantime, are pretty well 
supplied. The advices from Russia have been somewhat void of 
interest, but there has been rather more disposition for business 
in goods for chigemont. In Archangel goods there is no fresh 
business reported. At St Petersburg the river is free of ice, and 
the navigation at Cronstadt may re-open in about ten days.” 

Manila hemp is again running up in price, and very little 
reported business. Fair, April, sold at £51, c.f. andi. Receipts 
last week 4,000 bales, against 17,000 bales in 1888. 











COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincing Lane, Friday. 
For Reports of this Day’s Markets, see ‘‘ Postscript.” 

SUCAR.—The highest prices of last week are not maintained, there 
being a reaction usual after so large an advance. Beet receded 1s 6d 
to 2s when pressed for sale, part of the decline being since recovered. 
The market is again steady in view of the statistical position, and 
the prospective short imports of Cane-grown. The trade buy 
sparingly at the high rates, and crystallised West India shows 
some reduction, with moderate sales, including Demerara at 24s to 
24s 3d; Trinidad and St Lucia, 23s to 243 ; Barbadoes, 21s to 22s; 
grainy, 22s 6d to 23s 6d. Jamaica Muscovado has brought 19s to 
2ls. A cargo of Trinidad Usine, 3,400 bags off the coast, sold at 
23s 3d for Liverpool. Java cargoes cannot be sold at the top prices 
of last week. Refined goods are generally supported. : 

Imports and Deliveries of Sugar in London to April 27, with Stock in the Publie 





Warehouses at the same date. 
London colonial wool sales :— Emported cece toms 86,000 95,200... 105000... 125400 
Sale Number of Bales sold~ Delivered .......ccc..s-sss- 700 87,500 .. 104800 °.. 96,800 
Date. Sale Pmpt. “ToHome To Foreign BI ar cstispsertnccn tons 31,200 61,200... 77,300 :..y117,300 
aye. Selling Brokers. No. Apr. Buyers. Bayer. Total. LS aaa 400 ... 213,600 ..s 312,700 
eG ES & 5 Ree baie oye |e 2,809 Madras Jaggery...perowt 12/9 . 9/091 ... 8 9/3 ... 10/010/6 
Jacomb, Son, and Co. ...... 2 ,760 2,600 ..... 4,360 Good brown West India... 19/0 20/0 ... 126 13/0... 109 11/0 ... 12/6 13/0 
3 ... Jacomb, Son, and Co. .....2...17  ...... __ eet 3.500 ..... 6,550 Crystallised Demerara ... 23/6 25/0 ... 16/6 18/0 ... 14/617/0 ... 16/0 20/0 
G Moadene Reel 100i ssi meio eB) ei aves ches ee 3,200 ...... 5,300 Beet, 88 per cent. f.0.b.... 22/3 22/6 ... 13/44  .. 11/9 11/10... 12/104 13/0 
4 ... H. Schwartze and Co. ......1 ... 18 6500 ....... 6,600 ...... 13,100 Fine French loaves, f.o.b. 24/6 24/9... 17.3 17/6 ... 14/9 15/3 .... 17/9 18/0 
6 ... Buxton, Ronald, and Co....1...19...... MAD cccese 5,800 ...... 11,000 Java afloat... 23/9 ow, stator... 37%, ... 15/6 
6 -. Edenborough and Coven oD oe 20 5.200 inids 8400... 13,600 Tate’sCubes.No.1......... 276 |. 209 .. 189 21/6 
es an Sikidabibes dale ob MED} Soced MAME “idbeidn * . 
Fee ee a peg _— — +O) | _ Jaggery.—400 tons Cane, April to June shipment, have sold at 
1 “HP. Hughes and Some....2 0. 2 9 SBI 4,360 8,230 sm 100 tons Palmyra reported at 11s 9d. 
ans an erbury ..... Rt abt. 3. bt.3,512 ...... wo i 
12 i H. rweldan’ O0:...3.....1. % L... 3200 Bon 8200 tana "et gant mets a A a a le 
John Hoare and Go. .....1.. wm . 1839 |... 2,066 . marge’ J on, bought in at 15s 6d. ‘ 
Thomas and Cook ........ Poge sig pak 1059 708 (... 1,767 | _ Bengal.— About 1,200 bags Accra have sold by private contract at 
13 ... H. Schwartze and Co. ......2 ... 27 4,700 ...... 9500 ...... 14,200 | 20s to 20s 6d. 
ae M368 ao TL YB] Fleeting Cargoos.—One of 1,187 tons Java, near, sold at 23s 9d. 
16 ... Rdeubovoughuad Co... ...2.. 00... 3100 12. 4150 1 7,250 | _ Beet Bugar.— Prices gave way since last Friday, May shipment 
Hi. P. Hughes and Sons 71.2 on. oo 4,380 -..... 300 1 7.730 meray at 2° 6d to 21s 9d. The market since recovered, but is 
ay ; “ : 7 
17 ue ©. Bale and 00, ..rnn wg gilbee a 8179 ...... 14,200 pet ewe, f.0 “si Som eee RD SPN” BTON, YO, COE 8 DP 
, f.0.b. 
19 Refined.—Paris loaves and cubes have declined about 3d to 64, 
2 » Easter Recess. and there are sellers of Russian crystals, to arrive, at 23s 9d, c. f. 
: J andi. Clyde pieces, after a fall of 1s 6d from the highest point, 
24 ... Jncomb, Son. and Co. ...... eS a Grn... 8,000 ...... 13,770 | have partly recovered the decline, and meet a good demand. Dry 
2 ... C. Bane sand Opies soso all . bolt OL eomeg * ae in Hrd ite 9,000 goods are easier for Martineau’s. Crystals irregular and easier. 
* iow gn8 Derbey onus... ..0h 1 wa rr yo ie at eh have been effected in West India during the 
Edenborough and Co. 4.....3 2 «.. 2,045 2553 |... 4598 | WC% 5 , 190 puncheons Demerara and Jamaica. ‘ 
©. Baleng & Qo.ii..és.ciuso6-0. 0.) lace 1,300 ...... 1400 -.... 260 cocoA.—The stock of West India has further increased, and is 
27 ... C. Balme & Co. ...eeveerseseeeeT oe We sess 7,000 8,300 ...... 15, now larger than at any former period. Prices irregular, and 
29 ... Jacomb, Son; & Co. .,.....4. Bis. BOK: ieckow TINO. igen 7,400 - ..... 14,600 | occasionally in favour ' ? th b iall re ads d 
30 |. H. Schwartze and Co. ....3 14 1. 6500... 8800 1..... 15,300 | Jy y eran ere Crmnenlly £08, Laregaria, 62 
May 1,713 bags of the latter partly sold : low to good ordinary, 50s to 
1... H. P, Hughes and Sons...53...15 — ..... 3,700 ...... 6,680 ..... 10,390 | 588; middling to fine, 59s to 66s. 1,498 bags Trinidad chiefly | 
fl. Irwell and Co. o...066.05.2 cs as 1,600 2800 .... 4,400] sold at ir lar rates. 342 bags other West India partly found 
Windeler & C0:...-.0; see 2 on os 626. oo... 175 801 | "Domini ; And 
2 ... Buxton, Ronald & Co... 4. 16 7, 3,000.7 2600 6,600 | pUyers. _ Yominica ordinary, 538. Jamaica bought in. 1,277 
1) John Hoare & Co. sw wee2a on wag gill nad .._ | bags ‘African partly realised 54s to 60s. 1,429 bags Guayaquil 
Thomas & Cook ..........02 0. 16 Oe  sines yn 781 bought in, a few low selling at 62s to 63s. 429 bags Ceylon part 
_— ——=— 
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THE, , ECONOMIST. 
sold at easier rates, including fine red at 89s. 6d; middli — 
good, 81s “ae grey ond mixed, 75s 6d to 78s per it ab 
COFFEE.—The public sales have passed with iti 
° col . * 
full to higher rates, as the supply of East will rer en at | stocks are not completed: There is an increase for the 
than usual this year, owing to the short cro Gehier-ten sooner | Terminals have fluctuated, 
kinds a ps. er home trade _ Janeiro have improved. 
firm, and occasionally dearer. Ceylon is comparatively scarce. ' 
seh wane re ~* bags, b suction, found buyers: smalband log, | (isting Prices of Fair Channel Rio, quoted by the London Produce Clearing-House, 
dling, ; 96s to 988; good middli May. J 
bold, 98s 6d to 108s. 126 cases 7,730 East 2 Sie ae to Entre 4 ...per owt, quay terms 113 ae 
follows : Mysore, small, 93s 6d to 96s ; ijem, 6d te te as eG Ce 
as in a ym bold, 978 to 105s, with a few lots om aawcieee Imports and Deliveries of Coffee in London to April 27, with 
Coorg, 96s 98s; good middling to fine bol 06s : — 1888. 1887 
i, 91s 6d to 968. Wynaad and Neilgherry at a sds born Imported eww rr: BOO 
of prices. 350 bags Java part sold : mixed, at 87s 6d to vered for home consumpn. 4,700... 
89s. 66 half-bales Mocha withdrawn. 4 151 barrels 23 bags | stock wun i - i 
Jamaica : good fine to ordinary, 84s to 91s; low middling aei | _ id. plasiaiion Geyion.;perowe 86/ 88) 
h, 91s 6d to 93s 6d ; middling col: to fine, 96s to 105s. 9.258 Delivered last week, 950 tons, against 990 tons 
gs foreign : Costa Rica, pale to low middling, 88s 6d to 928 6d ; respporively. 
middling to fine, 93s to 98s ; a few lots, 98s 6d to 100s 6d. Guati. TEA—At the 
oe tngs Md 96s bod, : ood to fine, 978 to 998; foxy, 87a to | 21vanced td to $d on the depressed rates 
“te Paz, fine, 110s 6d. St Salvador, 90s 6d to 9ls 6d, | from 44d to 4jd. Black leaf shows the chi 
Columbian, 91s 6d to 92s. New Granada, 92s 6d to 963 6d: 4 
3 pale, Continued on page 589. 
io mt meccial Cimes.—CMeekip rice Current. 
‘r » — ing ist are revised on Friday, assisted by an eminent firm in each department. 
LONDON, Fripay. DRU : 
ARROW-ROOT—per lbs 4 s | Oil, oan er Ib $ ¢ 5 4 | MBTALS—B.Copper 4s & 8 ded 
Bt. Vincent,com.tofn 0 12 @ 4 | Aniseed ......... - 510 0 0 Rest salectea™ ae ae 
COCOA—duty id p. Ib Peppermt.,Hothks 13 3 0 0 hoe. Sous a8 it $ 
Trinidad grey toord Opium, Trky., fine..12 0 146] Chiliands m. b... 39 0 0 0 : ‘ 
ercwt ........ 58 0 62 0 brb.,China,frtogd010 3 9 Austrin., Waliaros oo 00 4388 
Fr coltineat “722. 68 6 oo 0 [Senne,Cinuevellygd. 01 1 5 eae ce iia 
Bu 00 00 11 3 3 6 
Grenade Cindig’?" 63 0 6 0 a po ig 01 © 2 | Iron, perton ii 6 16 0 
er Wes i 0 0 UFFs, a Bars, &c., h.. 6 10 |< - 
Ceylon, mid. to fine 78 0 92 0 | Galis, Dhise ps oaks 0 6 0 po he gree : H 6 10 Patent Brutia ddesine 4 ° - ° 
aquilAriba .. 70 . . ? Saflower, Bengal, 4. Boome Saelabsebake 610 7 ° FOIA 3. ods ontn ane 00 00 
hoeed ouhieaee - BBA AE ec 9 0 OUD: cnncncdives: BIO. , tue italn —Raw,wte. Novi 0 00 
COFFEE—duty 1id Ib Turmeric, Bengal 10 0 10 3 Bars, Wales ...... 410 415 Fossombron oe. 0 ° 00 
ve kena. Slew 8 0 93 0 coniter, block...... m2 0 00 Falls, ditto eaetane ° _@ m a kinds ..... - 00 00 
ne.. good oe — . 
Native, good ord 0 oS 8 DYEW ee at ie Scotch pisirou.cash 440 441 |. Milan wi ont. 21 0 4 6 
Bast India‘plantion 98 9110 0 | Dee OODS— £8 £ & | Lead—Eng.pigpertonis 1500 0 |Tramsedo ........ 
Natives s-ess ues; 0 0 0 0 | Bustic, Jamaice on 4 0 4 8 | qSpanish p Sere es Slanempenem ie 
Mysore, med. tobole 9 © 137 0 este Quicksilver per bottle £7 16/0 8 © “7 
Manila, fair, Indan 50 0 #2 9 = ee ar Spier. ileatan perto3 iw o 0 Aleppy &, Male eos ft 
» Micked Bally 8 0 82 0 [zuma Wood ...... Pas itngiish, ingots. 
Hoska, taized togmale 0 116 0 | “rogt.campenchy 8 8 8 6 Straits ...... nO 0 - toe o's! 0 8 
Jame niddg. to fine #8 O10 0 | RepmMelce ------+0-. 66 00 [Hovis perbor & 2 § [Oinnamon:—istGeyign @ § 2 
Coe ae ee S 0100 © |Sapan .............. 810 0 0 | Chareoal, 1C...... eta Do 3rd and 4th .. 0 5 1 3 
ent ee > : = ® | ELEPHANTS’ TEETH Coke, 1C........+- 4 0 16 Cassia Lignes unwkd. 19 6 20 © 
. American, &c. -_ . 
Goad to finest’... 98 0 126 0 Large sound per cwt. 66 0 75 0 ey es ; . Sauer € adie 
Geol asutenien — o #4 9 |Currants ....duty7ss ds d Speum, Cradep ten o 00 Cashin -eepedde tdozd 0 70 © 
Fair to gd. chi nel 76 0 $0 0 an + ll aac : 4 : Paes a ie dey = : ° 4 4 16 © 22 0 
° * BO cccceces fant 
} me ewan te a a SF -9 E  eeotperiee 59 © | 0.:0;). Remeeicsrr serene ER ee 
air mn 0 80 0 920 East BE. co cecces 13 0 4 0 Jam iowkord. 46 0 68 0 
COPTON—See Weekly Rep., Livpt 0 76 0 | Olive—Spanish...... 34 0 3410 Do wid to fine 60 0 160 0 
CHEMICALE— | s d's d eed i 34 0 31) | Mace per lb 210 310 
peittesken a tT Cee ee ect ae 6 5 weee.. 28 8 
Onto oe 8 0 110 © | Seeds, Linseed pion 18 00 ¢ ) |SPlyamica, per gal 
, re , 4 
sn 6 OO o os gBromn, Enslish.. 36 19 8 bd, 30 to 35 0.P +242 
round nut .....-++-. 
Aceas, Sane 5 ne » AAs tS #8 : ° ° 4 Cocos, wut Ceylon .. -- : ts | eat. : : . : 
5 OCDIM ....-seeeeee Leew oe 
Bulphate = on OT Ite © 11 0 { Palm (Lagos) ....-- 33 10 = : pi, Land Mauritius 12 3 & 
Arsenic, lump per cwt. £20 £22 0 Palermo ....perbox 5 0 6 0 sh SS RS 40 0 y, duty 108 4d. per proof gal. 
Powder £35 213 10 |Lemons,Pairmo,p.bx £ 9 6 © | Petrolm Oil per ibs. ¢ 6 88) ist brands [No, Vnt.14 3 14 6 
hes, pot per ‘cwt. 4% 6 25 0 Malage bait chev ¥ : . : Oil Cakes, Lnad., Eng. | a hen in hhds 1887..11 0 11 3 
earl do. % 0 0 0 ent 6 616 | Corn spints, pt dypdil 6 11 6 
Brimstone Roll... 7 0 8 © |Nuts—Brcelona,p.be. 23 © 24 0 | American .....--- 6 26 Oe ke y pd . 
Bleaching powderptn£80 8 6 | FLAX at Dundee 2s £28 |i s— . ¢* ay apres 3 6 1 
Borax, Engl., refined 2810 0 0 Archange Crwn pt. 34 0 40 0 Linseed, LaPite..afit °° A bs —— ty pd * ¥ 104 
Cream tartar,istcwt 97 0 © 0 |St. Petersburg 12hd. 25 0 30 0 Bombay pr 416! ow err 
Calomel...... erlb 3 3 0 06 —_ 9 head 21 0 22 : By joked ; Ane ah er Al A +e 
[ollne pores 08 0 0 ee 8 Oh at alcutta,R.A.T.37, 370 0 0 ailised’.. 23 0 25 0 
Potash, bichrmt. pr Ibo } 00 HE P— ptt $6 é : PLUNEASO- ik yatil Peete I = grocery ¢ ° ° : 
OTALE co.seseees 00 . Petersbg., cin, p.&. ‘eylon, lumppercwt 12 0 1Y YU fae te. crys No.131 
Hydriodate ...... 116 Manila, fair roping.. 52.0 54 0 s.No.131422 6 2% 6 
Prussiate, English 0 68 0 9 | Mani od to fue .. 1610 19 0 ye 3 2 os ou oN, WI OBS 
Sulphate perton £10 0£11 0 Low to fair........ 12 0 16 0 Friesland fresh,fnstsé 0 90 0 Repu, cow Se zai 38 ° 4 . 
Precingtate .. per ib 3 4. 3 5 | Golr Yarn. ¥d tone oe DO | pact cas Wirtra.ce 0 1 8 Bengal, lowtofineyel. 0 0 0 0 
. sees nsngd.— 5 ” 
Bel-Ammouiae prewts4 0-38 0 | nopg Englishp.cwe 41 10 # 0 | Limeriek 8 OO lg ete sk as 
Soda Bicarbonate p.ton£5 240 0 a Cork cceccececees 0 & 6 ati . 130 WO 
Sree & eee SS BES re ony 4 a ¢ Hambu © & © | Madras, native... 00 00 
) wae any wld ‘30 ® Oe deende. neces ¢3 3 Hiems, York - a he Jaggery nin ih “12 0 18 0 
8 lead, white, wt 38 0 BR ° Australian ...... 0 Hs : a Lard Waverford atid aoe 5 ~4¥ — oa 0 : . : 
eee, BL 0 96 0 |. COBO -n-+negeenee ate 
Bulphate Quinine— Dry—B.A.&M.V. © & © 8 Cork and Belfast do 64 0 6 0 Siam and pee pt sh ° ° : 
oward’s, in bottle o. scorecenese - 0 : © 72] Perkinandkeg,Irish48 0 64 0 roe toeess lens 6 00 
sos ossbessets 1 6 0 0 orw:s 2 4 - 7 American and Can. 0 © © © | Java, grey aud whiteo 0 0 0 
ee 4 1 $ | Denied mairiiia @ 3} 8 ‘j| Pork—Amer£ Cane | |. nde rn 0 0 8 
German, in bulk.. 1 11 agascar ...- © 4 | peef—Amer. & Cana- D250 Ee 
Bulphate, copper pt £240 £0 0 Cape ........-006 0 44 © 7} dian, perte...--- 0 00 8 e crys eo 
_— gateepeyeylicce o> 0 0} East India...... © 3 1 6 rsa PUPS. <a. as e020: 
Sulpher flour ...... 810 1010 | r~DIGO—per Ib eee are... ¢3 ot Java alt No.1 ib to 16 23 ° a ° 
Vermilion, Eng. plb 2 $ © © | Bengal, good to fine 4 9 6 8 GOWER vcasciveseens 440 «48~«0 Fr.togd Muscovds if 6 19 6 
COALS—per ton Consuming,mdtof 4 3 6 8 | Gruyere .....----- 70 0 16 © | Repinese-London 
Wallsend. best ...... 15 0 16 0) Lowtogd. ordmry. 2 6 4 2 Rangoon toarr. TIGERS 4 .0.cec0ss oes % 6 00 
COCHINEAL— Madras, Velore...... 3 0 4 6 ae cnr. ewt.7 17 4 .% 6 7 6 
Teneriffe silversperl1b0 11 1 1 Native ......--+.-- 13 33 paveni whe onthesptid 6 11 © 26 3 6 6 
oe: sous «. O 1 1 2 urpal, peed Se 3 H 310 De yellow rer 7086 28 6 a : 
++ 3.8 8 0 | wisdras: .....-----+- 9 83 
Aloes, Fine E. I pret. 140 0 160 0 | INDIA-RUBBER—per Ib Siam, Field Cipedhe SM ; 9 e 10k o 16 0 
Cape, good te fine 20 6 22 0 Fora. Sno ewweseress 0; 0-8 IN Amer,com 311 4 @ nd 
A + Chine, re ses ozambique ........ o6 in BOE cm to Ane $6 86 a * 
‘ HER—per Ib A 
 whececnes «. 210 8 0 Pearl..powt 11 0 16 6 6 00 
Bark Oalisaya sarees 19 26 Grow Fildes 3846 Tb 10 H H ee vet pied comnn 12 3 18 0 6 4 8 
E.I.&c.,renwd.Cn 1 9 2 8)” “do 2% 36 1.2 2 @ | SHELLAC percent s 24 
do. cigs eee oo oo 0 | orem. buttere 38 1 8 18 | Orange, Rood fine 74 0 83 0 ase 
Cemphor, China pred? 0 2 9 60 010) 2 1 | Second ......--+- oe Fz sme 
i rih 10 49 /o% us.kc.14 36 O11 1 4 |Garnet, AC .....- 2 eas me 
arides..per id. {Skins 28 35 1 4 2 4 | Button,sorts,gdtofn 
Castor-cf gonds- © 38 0 Mi ao. 40 78 2 8 | Law to aye: ee 
myan. do 90100 1 0 1 9 |Stickiac, Siam ....-- 
a. per ewt. ....120 9 200 9 | Dressing Hides...... 0 94 1 6 | SILK— : ain ak 5 ome 
Mm, Arope-- Fo ab O [ensved Hides... 1 0 1 6 Bengal—Surdah pb 13 © MS 6 °e 
eurie, roug me A heh Horse Hides, English © 10 3 3 Cossimbusar ..-- 13 8 7. ot 
sap gest wooed Bk ae p.cwk. 7 0 31 2 | Saneypooré Gomer @ 0 0 0 46 548116 
Tonge 1 onT8 OT a eae e o's 110 | Radmagore ....--- Li OP Tm 
| erent nnn 
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586 THE ECONOMIST. [May 4, 1889. 
Lonvon Stock Markets Price Current. 
BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con: 
Due. | Name. | Prices. lg | Divi- Next Cl pt. ast N 
Prices. ame, 
Jen, July.. ba Set Steet il § ame. i Pact Due. iee'| due, | Sa) 
Secs: om 3) ip red -.-(M0l 3 yA % 
1903, then ~y Oct April |Brasilian ‘03 dileo 101 Jan. J) ++ | +. |DutehCrts.ex, 
Quarterly of: red. 1928 ........ och F lotaes Menteur Bote’ hor 9 | Marbep it Se | powes’.. eee 4 Pe ey Ifguilders.” 93) v9.89 
ete ped teed lets SATO | DOUNT .......---. ances Ges Fo Aug! } | Heb. | Do isrt ....6 463 $ (Quarterty| .. | .. rench Rentes 304 89 
08S f TOG. 1900 2 cee eenes is a. . o* AY; oe e* 
BS 2 Bishan 8 Boa eS [gage [dita Pecunia sa | din 3B 
Ged Ane, |fanen, woet Red ben Tol) 135 18 |S ere Loe ee | aealir aay. 1 [Plord.| Do itso “5 [tos & tare ites Us Pend a Lat 
‘ , St AE 1895 107 10 Oct} .. . «ss Pee fe n 4 
ye ae une, 3 * Spe ele Hi nara I rhc Beta tone too : Ap} Oct i ‘pul "ele os prared a ++ | «+ |Virginia...... 6 fH 
: | ch By. oes Si 13 $ |Westeet poem ircaneees © ie a, hed iS a DON. Pnd 1906 6 a 
Oct Lg a $2210 12] Allthe above bonds are £100 each, with| Ja. Jly.| 2 |*Jan. \Chilian, i867 6/103 & 4 eh Bees 
Get SoBe Bat ta) Ale | na 7 nai hn Safe ak (Se Hr] f fc Bole <M & 
* “ , ew a. 6 ‘a “eee 
Har. Sevt-Reype Govt. Gua 32," 40 a City and ht Loule City Bonde 4900, Ja diy.| 4 |P.orD. ea 104 6 RAILWAYS, 
April Oct... StockiS27 29 ug . Reries Bi? |108 1¢ ORDINARY SwaRzs AyD Srocxs, 
Quarterly. .|IndiaBtock 3 vor tana) ? COLONIAL & PROVINCIAL Marses| ; J a Redeem eS 
Seb neni ee ee GOVERNMENT SECURITIES. __ | March, 18966 |105 7] Present ‘Co, 
eb. Aug. Isle of Man 34 % ~:11005 1 JneDec| 1 | Apl.'9i Redeem. Amount. Peau’ 
June, 1896.. 6 [106 9 Name. Pe 
we ye Dividend | Name. Closng Pi ta a a. —— bag 43} 40 2 
mount Due. ay XV . | 
Present z % Ja. Ny *June Do’ Bo — 6 = 1 10,858,032 Cafeteninn Cone, eetecsed " 
n ; | + 7 ,027 | A 0.1...) 88 
BONDS, LOANS, AND | 100,000|Apr.& Oct. /Brit. Col.,1804 6 |107 9 “) 2 | ages ’ 
Amount |" TRUSTS." |B (Guses | Seneesifue,s Oat Arik Col200e & lier ej de. dip} -- | sees [Castalia ta) a seetoal ie Leeder | 20 
hel ; 3,240,799, see] 1314 
‘ected senenslAn. & Oot lee teen nis 4/108 11 ee AE Danubian, ‘67 8 Se 642,000 Furness, Con. a 106 7 
£ Can. Dom. Rly ‘6Sinne) .. oo3ees 4,927,920 Glasgow &8.W.Ord.Cons'104 6 
’ 1903 ...... 117 19 .. | DoLa.Wrnts| 2 4 
eae ion tate 5,231,800 My & Nov.| Do 1 ¢ (112 14 | May Nv| Bosipa Unitd. 4 | ot cee etiGrent ent oh esas” x 
37 Stock* .... 3 100103 4 | 6,672,200, My & Nov. Do Inse, Stk 4 {111 13 | ApL Oct! Jul y '85 ov. Pref. 5/1 10,884,517 Great orthern Con... .\128 24 
. of Sewers | | 2,941,022 Ja. & July; Do Bis ne Dec| Pur orDwg & 1099 49) 1,150,275, DoAS A no div. } {11441 
of London), 1906..* 3}.100'101 3 1910... 4 [112 14 | ApLOect, Pur|orDwg ae 160'378| Do B4 amtiies ; } thay 
2,015,200|Cor.of Ln. pos i 3,502,114 Ja. & July| Do Insc. 1910 4 114 16 | 52 Jiy.| 1 | Dec. EntreRios,'s6 6 |101 :¢ ws $20/Great be ony is pd BJ \165 7 
a Do 3 7 Bonds, 1912" 3 |100| 9 100] 629,400 Jne.& Dee. trs, | Ja. Jly.|1 | Dec. | Do Cnt. Rly. 6 {105 7] eee re ad ort Con, OFd. /1bh66 
smieaeel De 36h, Dobeotares 94/100 112. $3 | 4,408,000 Ine. Dee.| Dodolesc sik st vet 7g] 28 FI) & | Nov. [Greek ee isvo 6 |uoores | ,3300.000 Ul, Baas &e., Shs.| 33° 9 
1,000,000] Do do, i@47".. 3 100 1013 3| 63,300 Ja. & July) DoRd.1910-35 4 11416 | Ja. Sty.) # | Dec. | Do iss ....6 reg seollonn Present Con. Se 
670,630| Blackburn sred. Bey /100, .. .. | 3,036,700 Ja. & July; DoInsc.red., | Ja. Jly.| .. | Dec. | Do 1884 ....6 48 4048] 2,395,630| Do P? § Dfreev no div 4 4 
4865,000| Brigtn Cor. 100! 1064104 1910-35 .... 4 4 16 | Ja. Jly.| PurorDwg) Do Menoply. 4 | 80 81 "330 Deptt until6%is pd Pf {set 
1,702,012 Bristol Corp. Deb. Stk 100 107 %. aeeeaerte. & July Do ve. ase. 3 | 064 74 Je. yy. | rte Hew ~ ~~ S 343,395; Do Con. Rights Certs. .. ms 
496,148|Crordon Corp. * Ired* 100 tofu 7,407,700 Apr.& Oct.| Dol, drawgs 4.100 ii | Gp.” 3 Not! appid.|Honduras,’67 10, 14 16 | 1+257.182\Lond.Chatam & Dov. Arb. 
§00,000|Hull Cor. 1943* 3} 100 109:10 | 2,615,600 Ine & Dec.| Do 1879...... ‘10 12 | Cp. "r3| Not) appid.| Do 1870 -... 10) 14 16 | 7.756 srolLond &N..Weatern, Gena ata 
2,306, Corp. Stk. 1927 4 100 117 19 | 2,000,000'\Jne & Dec.| Do 1881...... 4106 8 | ApLOct! 1 *Shly H'ngarian,'71 5 |!00102 11,168.70) nd.&8.-Western Cons i 
sineeniel se guar seer © | eateeruns Spee) De pares. 6 iit) 3 | ae. S7-| 38 | “Oct. | Be ee ni glee #4] 1.882.440\Lond., Tilbury de Consist 
4 | os .b ’ ’ ja ane eo 7 
,394,920) Liverpool Corp. Stk* 3$|100 1134194 | 1,6%6,809Jne& Dec.| Do 10-40 Deb. 6 108 10 | Jae Doc\ Purloriwg Ital ) 1,377 153) Maw., Shel. & Line. Ord.| TT 70 
8,776,736|Manc . ., 4 (100125 8 3,791,805)Jne & Dec. Dolns.Btk'834 11223 | | |) a86T. 01103 | 3'057"400! Do Df ree. no Pr} ie 19 
fas ee: Middlesbrough om ee " 8,578,194 Caretta lL Je. Wy. *Dec Dolerig. Ged 6 113 16 1'086;o401Mereey, fully ota Pt sot 
TT ess: . 200,000 .\Ceylon ...... | a. diy. Dec. a- 6,281,830\M ms......| 0b ¢ 
Newcastle Corp. Stk. | ,066,000| Feb. & Aug! Do .......... 41 . Rail. 5 T eee 
rl see Wis | femora ues i & Use ayy loa. gram | Ha gee ae | Se 
mable.. 109 13 | Jiy,jnne| .. exican, 1886 3 7 : 
2,689,700! Notting. Stk.*3 |100 9s 9 | 839,000 eb, & Aug il adnaresies 102 ~ Vy. n'ne| _. $88 9 act ysl perry 3 5, Consol. al. Ord. ..|43 
730,000) Portsmouth *.. 36100 108 9 | 346,700. Ja. & July |Manitoba,1910 6 113 15 | Ja. 4 af .» |Niergua, 19196 | 103 6 603,335! Do Ordi: Pref. ‘ 
600,000; Readi . .* 34/100 108§ 9} | 400,000|Feb.& Aug. | Maurits. 1895-6 6 112 15 Ja. Jiy:| .. | *July |Norwegn.1878 44) .. . 68 197 N rtheBastn AF eebee te 3} 
821,764 Sheffield Corp. Red. 33/100 .. .. 100,000 &Nov.| Dot Fd 44167 98 | Anl Oct *Oct. | Do 1880 ....4 101 3 2.020 400 North Lendos Consols”}171§ 1 
264,030 '8'thampt'n Corp. 1946 100 102 4 | 700,000) May& Nov. Db 4 (104 6 ay Nv| Par|orDwg 1886 .... 34) 90101 8.230, 140| North Btatlonk ns. — 
297,200/Stockton Corp., 1908 44/100 109 11 | 1,300,000|Mar& tal ........ 09 11 | Ja. Jly.| 2b Orange Free 426,000'Rhyn r 
Soeveasiowanees Gorm Bek..* 3 100 109310} Ro ov. Do Debs. 1988 4 308 u . --+33,8 ms 8 462, 454\Shropehite oe neem "Sen ot 
1 eymouth& | ov. eoeh oi . BB a Ualee 0... 
3018*........ a 748|May&Nov.| DoCons. Insc 4 |109 11 . .. | De L.Warrnts | .. .. ered) and Dorset....) 6 8 
158,008 Windsor Cor. red.inie. 3|x00 mt } 2,177 0061 ADEE Oct. Do do — 4 {110 11 | Op. ¥ 9 | Apr. |Peru, 70Crts. 7 | 17 17 Siar ies eceth Restore, Ord. ---.|131 39 
690,000 Wolverhmptn COP 24100 1605 _ 2) OH S00 TSH aly TO ST lio 6 |S Ta lees | ee eecneates | or 8,131,130 ptf wnitesinpavt) inet 
* Free ef Stamp Duty. Ja.&Jiy. |New 8. Wales, Mh.Ba + 1,678,000 Vale “Stock” ....../966 70 
Sep| .. | Apr. | Do 1881 ....5)|.... nee 
N BONDS. 8, 1886-04..-... 5 102 § | AplOctinne| ..  |Russian, 1822, 6 | 105 7 
ape -— we ie : Do tsctoidda § wr aT ja Jy 2 | thug Do nbs 44 w 30 Liege Luassp ar Fixup Rewrats. 
| 7,201, ie Sul Do 0 .. 4 107 11 Nv ime. |res' eal Do li -' 01, 3 
i Name, Eg /Qleme amanda aJaiy| Bo feta gr (Ace t [ut] Be Actuate He 3] ame, | cae Se 
Prices | 16500000/Apr.& Oct.| Do I 104 5 15] *Aug.| Do Ni }4 | 90 92 
‘ 158,000 48. & July NZenind. i901 ¢ lite Fev ine| eus| Pek | Dodero eg | eoune Dirkenbead a LENW AGW ite 90 
7 _— bey a& 7 pon Brscone & 4 ae Marden ‘wos tn be tart 7 100 mgeen.en Blackwall ee . 
) seule lnor 9 | 038,000] Quart Do Cons... & 105 7 . pnare eh: BO scéeepen 
5} Do do <2 ]s0i7}106 6 | 1 emvenoidmea& Dee] Doles... 6 toe 6 ApLoeil -131|*Ape, | Do ists“. 44] SL. Railway © Canal (Gt, Northen, ‘1a 30 
6 ovough of Hayter Con, Jgniges 1914/1312 14 | 3'500,000|Mar& Sept; Do 10/40 .... 6 1102 3 73) Not! appid.'S. Dom'go,'696 | 16 18 Purensbere & H j 
7 |Boroug’ U's. VAN. )...-/1910116 18 | '524,000|May&Nov.| Do 1880... °-: 6 100 3 Nv| Pur orDwg/Santa Fe,'88-46 (103 6 | €% Rent barge...... LANW&GW 178 82 
H Boston ( -8.) Sterling........ eit b 4,214,109 erly Dds C.1008 & te Ja. Jly.| 1 Do N. doly. | 
odenweoscensseespentsenges . Insc. ly: Mort. . & 
Pcdensccemarenns alltbieiied 1893/1046 
H City «f Auckid., Gone. Act, 0 1930121 25 con ane sahet eres ae Ze Jw, ?_ | Dee | De Erte... 6 Daaaxrons Stoces. 
8 Deben 1883........ 1994109 11 | g7s.600\Ja. & July| Do 1919...... 44/106 RI.Mrt. Ba. \o0 196 | 
$ Ve} emmy woe, Dove.) = 4 seeeoe a yey easiest 114 16 | Ja. Sly.) . Dec, ‘Santa Fe and Present Name. ng 
Buenos Ayres i . ensiland, 
. City of Cape Town we seeseess -. |108 10 ~ BD dn secs 6 (106 18 a as a 991 Amount oes. 
6 \City of Obristehurch (N.Z.) ../1926125 7 | so2ers99\Ja, & July| Do 1913-15 .. 4 (106 IneDeo| ., | Dec. ish...... 49 50 £ | 
. Oley of Renee Debs. ...... eeslits B { ‘ease § ww DoIn. 1916-24 4 |111 12 | Ja. Jly.| 1h | Dec. Bo . 313,400 Brecon & Merthyr if 12 15 
preetrere a. silver Mort. & |104 6 | 497,878; Do 1077 9 
& | Do Consolidated .......... 1908|106 8 1891-1900 6 [105 20 rly.ju'ne| .. ” 7 : 10 Osledonian 4! 30 
& Gi of Lromart, tom Gee ean 1g 18 | goa roolya. & guty| Do tents :: 6 lis 38 | Shebuc| -- |*ifar. Sweditt tore & (rox “e"| ausae PMieraig <°<""4 a 10 
§ fo Waterworks... “lasoniato 12 | > 28e0se. & July 108 25 | Apl.Oct| ., | *Jan 4/108 4] 304,704) & Midiands.... 44,72 6 
& |City of Melbourne ....".""”” 1907/1079 "aiuto Je. & July SSS OER. © ine? ADL Oes i |*Suly. Turkish, tabs, | S4444p)Hagt Lond., 2ud ohg. 4 4 ha 9 
4 PP oe mace ereal, wessiing’ 7 ezltte 3 1308300 Ape 1916..---- 4/104 6 | ApLoet! 1 BT. 48 899-44] 624,008) Do 3rd charge ....- 4 | 3 30 
$ | Do of 1874 ee fog) 106. 8 Apr.& Oct.) Do I Apl.Oct, 4 |P.orD.| Doi877, 172,920) Do Guaranteed « a 9 
& % Pepieceencahennseqeeid 7 9 1917-36...... 4 {110 IL Egyp. Trib. § \101 14} 250,000' Do Whitech.Extn.Gd. 2)| 74 6 
py a ang ee te +++~/1909 107 9 | 100,000|May@Nov.|Btraite Betts, 44|107 Feb. | Do Priority 6 | 88 90 | 1,649,467 Furness................ 7 9 
6 [City of Ottawa, Sterling ....1903/106 7 | 02. s00\Ja. & July in, 1895 6 (110 13 HI Do 1868 Reg ..| 28 30 | 2,800,224! w & 8, West...) 4 [129 32 
6 | DO ...ceeeceeereeennennnees 1808/1057 | 700,000/Ja. sep 1893-1901.. 6 |105 17 pi. | 2. | DoGen.Debt 11,682,802 Grea a . 4 [130 38 
$ 7 oceeeeuse aomeeseoes we RS ioe ge: £3 1908 $ 107 9 . o4ass Great Northern ........ 4 133 é 
City of Providence Coup. Bas. |1805)106 9 | 255’ ‘ 9,711,606 |Great Western .......: 4 {138 
¢ [Oty of Quebec Consolidated. teases T | Saou Mart Debeniie 4 ni Siebel Socorro: ae 
; Do of 1818 oes 8 2.1 > Ss ¢ 6 11,18.474| Lancashire & Yorks... 419 3 
Bd. WEE Rs tane--ncanees. cee loos)izd 6 | 4) ink: ran Fh 4) pe pe ee a te A 
4 \City of Ro uaranteed. 93 §,000,000'Ja. & J 4 Pe "ee 8 
6 City of Rosario Ster, Bonds ..|1018106 8 | ""gos's00\Ja. & 2 §'512:215 Lond Chat be Azb. 441138 40 
8 Ty of Segue etomrme tate tee Ie | S286 food. & onoi64| “Do Bonne’ Ao AP iss 7 
4 Debentures ...... vi1s {4918106 | 9 O35'toolA pr. de rot ea a aap 04 
6 {City of Toronto, Star, nanail --|1897/105 11 | ""900' 000! Apr. & pn oe re ee areeece 4 
6 Wa aiepearesiseesiee 404, a. & July ‘ 945| @ 3B et 5 
| Bo sterling Cons, Deb, ....s0ei12 14 | Sn0e & Jul De saan us 
000' London, Tilbury, &e. .. 
‘ : 
7,196,879) ane. Bheff., & D. . 4 
6 
203,311 Metropolitan .......... 9 
: was.) Do Oe 34 4 
© FOREIGN STOCKS, BONDS, do. | \j1jisi| Mpcovelitan Dit. .....¢ ht 
4 (Coupons payable abroad.) 17-563,619 Midland srteyslghseres ial 
é mies. ; 608,676) oph tireakiabeoodiae 
1 dends 3; o# Name. 
s que | Bk 4) ; 
6 Fhe 
4 
6! 3 +. Anat. Bea 10.3 } 
4 Jan. aly Bat - net ly; ; : i 
WG {pF Ockia'ne fe Deataes et 
| Mov.) .. 1... 1874... 3 
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GUARANTERD SHARES ANp Stock RAILWAYS. RAILWAYS. 
Np 8. Buitisa Possessions, AMERICAN STOCKS.—Con, Foustes Rartways. 
Present, N Closng 
ame, Present 
Amnonnt. pase Amount. Name, . rene | Name. Name. peas ) 
£ 
2,131,104|\Caledonian Cons.Gtd... 4 128 30 £ v4 97 A...) Do 
ifinten Goren Badee == OC 418 % | 1.306 Atenti 8 Wun Went, aia 
| PeeasolGinse & B Weet Gia, (122 $ | 625,190 Buffalo&L Hurongio sh © | toi ta...) 8 1G, 
477,955\Gt. Eastern Rent Chge. 4 |196 & 400,158! ee “he rap Pu. i 131 133 6 Timbo br, Gra m3 i 
966,606) Do Consolidated .-.. 4 |126 28|  407's00 Canada tentat 130 133 5 i 
) $,044,490/Gt. Northern Perp.Gtd. § |123 130 |gg5, 096000 Cennliny Boe gtaee © [108.8 thern"| 10hin4 ' 
,609,630'G. Western, Rent Qhe. & |i58 60]" 7,191,500, Do let Line: Gee tee. T | 654 64 at wp ba Central 
' 16,143,867) Do Consolidated Gtd. 5 |158 69} 3'o9s'700| Dogo Yn Led oe iis, sil oa 69 ~- 6 7 106 8 i! 
1,de4,ceeiLancashire & Yorks. .. 4/137 29) “‘ze0,090| Do Algoma Branch, | 0. 6 Doe % Deb. Btack «Ht 
) WUEAON. DO <0 6cb5 6a cscreke cere 6 \178 81 Ist Mortgage ...... 6 [108 6 B Ayres Gt, Southn, L.|2i2 14 ys 
1,955,860 London Brighton, &e. 1€5,000| De: ; ra) 8 etgne * Do Extension 1 4 
naneepotake rea | 130 $3] 26,000 Do Perpetual Pref”. 7 {140 48 a Go Te02....°.| 18h . 
5 oO .-W. Ls 32 . Or 4 bbe ‘i4 
"797,080, Lon. & 8.-W. Cons. Gta: 4 [128 30] 55's "wnt Bay & Mt. Bischoff 5 | 44 64 T $, 000; 000) 1051 Be md Den wake "hans ) 
1,066,083; Man., Shef., & Lincoln, 000'G. rred. . Stk... 44/103 6 T 17 | 360,000,100/B. & Ensenada 1, i 
+ soe aatl A Proference ere 4} 137 © | 20,167'6761G. Tn eee eI SelM {108 ip at 13.17 po fers soane 205 8 id 
797, o Rent Charge...... 1] “5210704 The Gan ; 35,000) 1 8 % Pref. Shares |. - 
850,000 Met. District, Midland 3218’) uaranteed ...... 4 | 73474 6 200,000 6 % Deb. Stock ..” {112 14 4 
Rent Charge ft ea 4 118 121 Saar ihe Do lst, Pref. Stock ee ee 67 68 6 106,374)1 Ayres Northn. L. Ord = ‘ \ 
1,250,000; Do Perpetual Gtd. .. 4 |108 10 327,795) Do 2nd do............ os a 8 6 1 O11 Do Preference’ 
$,809,121|Midland Con. Per Rt.Ch. 4 {129 31 | "*40h'956) BO Std do sna anes mea 257 a05li00] Doe 4 Deke Bruce * ‘lion 
6,994,577; Do Guaran ++ 4/129 31 | 4970/5751 Do Pe Me stock *$ lise ~ -7 ® | 350,000,100) Do 6% Mort. Deb. Sik (114 137 113 
4,623,884! North Brit. Con. No. 1.. 4 [123 5 | J'zg1’sr3 Hs SNe een oe ,000,000|100|B. Ayres & P.7 % Pref.|136 5 
2,500,413 North-Eastn. Cons. . ... 4 128 130] 3'756'900| Do G.W. Per. Deb. Bk. bie -6 116 | 1,312,340/100, Do 7% Deb. Stock ....|142 44 f 
450,000) Do Stock. & Darl. A.. 5 1155 57] “gei"sool_ Do Bonde margtte'me olin 1 : 94 96 | 604,800/100|_ Do 62 Mercedes Exten|113 16 ta 
1 050,000, Do do Band ....6 179 81| 450/000 HamiltonANe W tecMe out as 4 5 | 794,700 100'B, Ayres & R. Ord. Sth,/190 ; 
8,152,747| Do West Hartlepool... /128 30 |  §40'000| Manit lant W iM t. ie +11 13 7 133] 63,818) 10) Do 7 % Pref. Shares ..| 17 ; 
1,170,000\North Stafford., £20 pd. 5 | 30 31 | 100'000 Melb kit BayUd OL’ Be ae 6 110} 66,712) 10, Do Sunchales Ext.Shis| 17 ' 
40,000/8.-East.(Rd.Ans.)£1 0/6 pd | 304 1b} g49'340/Mid. of Can, Bir. ist Mt. 6 |108 10 6 100, 10 Po Tucuman Extensn,| 16 ! 
984,300) Do Consolidated Gtd. 44139 41 | 1,541'300) Do Cons Mort. Seri. & linn to 5 21 | 100,000)100_ Do 6% Deb. Stock ..../120 38 14 
172,000 Mutrl.& Chapin, 1st Mt. 5 |205 7 $ 0 | S00 20D Avrees Val Tranadue| 4 
PREFERENCE SHARES AND STOCKS, WITH 115,800, Montreal & Sorel lst Mt. 6 | 10 15 2,974,920'100,Uent. Argentine, L. g. 79,101 ot te 
DivipgNps CoNTINGENT ON THE PRoFits 400,000) Nwfndid.istMt. Ld. Fds, 6 | 60 65 6 4 8 nae & 5% te 
OF BACH SEPARATE YRAR. ay 5 pPeieg ig A i beg 6 j101 3 6 Be by = See ‘ei hinan ' 
: 's ew ’ . ° ow Bee ‘ 3 
+ % | 630,400|N. of Catiada ist Mort. 6 {108 10 ’ Con. Urasy of M.VideoL. | ts : 
8,679,935 Laledonian, Pref. No. 1 4 (122 24 115,200! Do ist North. Ext.Pr?. 6 |103 5 Do Deb. Stk, . [146 48 3 
2,946,342) Do No.2 ..........4. 412224 |  987’002| Do Debenture Stock. 4 | 94 e Cond. d’Eu, 1% -.| 14 16 i 
1,639,890) Do 1878 ......... 5 \145 47 | 460,000/Ont. & Quebec Cap. Stk. 6 {123 5 | 3'035,000/Minn and Pacificlat. | | | gral d0lGaednhe Genk i11" Pret A * 
| ; 953,665 oe bsidaanteeners 4 /120 22 | 3.432'191) Do Perp. Deb. Stock 5 |118 20 6 t. (L.), f.| 2¢ H 
& 599,899 convertible ...... 4 |:24 26 |  °g76,000! Quebec Cntl. Ist Inc. Bds 5 | 94 6 to | |. OL agtadtl SolDonnathertincis ¥.s0 3 . 
cs 639,066\Cornwall Minerals ....6 | 22 24] 550 O00\S8t John& Maine Shares | 28 33 ris, L.7% Pf 7 
FS 240,000) Eastern and Midland -» &6| 76 79 50,000 Do Debenture Stk 5 110 12 5 . 1 ee 
$ 1,300,750) Furness, Con. Pref..... 4/116 118] g00 og0/8t Law&. Ott. Ist Mort.6| 9092 | eae Ay Oeerm i199) 06 8 | 120080) 16) Do Registered ........ 19 20 | 
i 350,000] Do Pref. Stock A.... 4 |115 117] 50'o09' Tas Main Line L. Deb. 4! o¢ #5 Be or , | 222,000) 2¢'Duteh Rhenish.......... 22 2B 4 
e 1,892,150\Glasgow & 8.-West. .... 4 122 23]  943'350| Do Preference ...... 6 | 17 48 } Argentine, L., elise SS 4 
: 1,666,961) Do Fref. No.3 ...... 4/120 22 | 324/000 Temiscouata Ist Mt Db. 5 | 96 98 Stk. jt The 
: 5,038,799/Great East., Con. Pref. 4/123 25] — 719'900/TorontoGrey.& Bruce, Rl Shs; 8 9 is 
* || 2,882,153} Do Redmptn Stk., 86 4 122 24 i | of Can. Ster: Bds.1st Mt 6 | 93 95 .2 61% 19 204 7 
é 700,000) Do 1881 ...........06+ 12L 23] 439 -99| Wellgtn., Grey & Brace 7 Debenture Stk. 3 % | 
1,499,903} Do 44 % till 93, then.. 4 [122 24 ” | Ry. of Gan. Bds.ist Mt. 7 |10: 3 "7 eae te . Deb. Stk. [113 16 i 
: 750,000 Do 1887 SURRY eats 4h 122 24 76,542 Welleton. & enantin r “eo Nove aca | 
} 11,819,520\Gt. Northern, Perp. Prt 4 |127 “30 ares, 61 paid .....- 7 | XO 10 ij 
IT Sor'a17/at, Western, GomPref. 6 let 30 Seeeedink 6 tee es oe : ture Stk.|104 6 ' 
8,390,187|Lanc. & York. Con. Pref. 4 |126 128 | "Shares, £20 a A "5 | 4} 6 .-Jassy,g.67,) 19 20 
2,130,000} Do Pref. Stk., 1882 .. 4/124 126] 199 999' Do bebenture Btock 4 | 72°77 -+|1010) 99 68) 40,000) 20\Lima, Limited .........: St 8t 
2,620,000] Do 1884.............. 4 124 26 009, Do Vebenture Htock 4 | 72 17 128,784,000) Do 3 Mort. Bonds ../1916) (39 34 | 2,264,720|100|Mexican, Limited ...... 62 58 
Sua pe Soca 6 UB foe 
2, oO 3 onso TE a les pa ted A ee ee ee CS le ee oe. 8 OPP 
6,320,974| Lond., Chat. & Dov. Arb. 4 |113$14% AMERICAN SHARES AND Bonps. ¢ b. Stk. /131 38 
869,532} Do 2nd Preference .. 4 | 72 74 @ % - {108 8 
sreiealtamton  Acweoes 202 3 [prownt| ame, {eam ee ha 
044, ndon .- Wes se " | me 
1,652,603] Do do, 1884 ....... : 4 126 23 |Amount. se 54 Prices 8 pee 7%) 264208 
‘ 1 400,000 London Tiibu » he. -. 4 [118 18 rte H Liege { Ba nia 
¥ 3 an. er. n. * > 
z yy ’ £ SHARES. £ 5 ? 26 
ices = beak bh wabeted aaah ¢ = 676,070 AlabamaG.8. A.6%Pref.| 10 98 6 vive 8 = ° H 
poo URE ud ws SE Ee 1,566,600) Do B Ordinary...... 10| 23 6 -E. of Uruguay, LT, Pf.| 2 
| 1,500,000} Do 1876 ....... ogecece 6 143 45 600,000 Ala., N. O. Texas, &c. 4 ° 10 12 
Lete'ooo] Do convertibles e8 LEIS SE Lee ee] pABtehsccncerees| 10 yt ‘ke. * | 70 82 
: eit o convertible, 8) 2.6 (13537 1.0 | pA Pref... .-veees ‘ ‘ 
: 2.502,038| Metropolitan .......... 4 {119 21 | 2,500,000, Do B Deferred ...... 3 i Deb. Brook hel \t6. 18 
: pee = Do tered. an eececece : . . 18,563,200 Central of New Jersey 100 | 97 99 toman(Smyr. to Aldin) prt} 3 
oe © Dist Bo, Eater sts 5 - 7 000,000\Central Pacific........ 100 z os . y Trapani 14 16 
" 1,500,000) Met. District .......... 76 79 30,904,261 Chic. Mil. and St. Pauli100 | 87 B & &e. Deb. 8t.|100 3 
ls 23,216,711) Midland Con. Per. Pref. 4 127 29 21.540. 983! Doz z Preferred 100 (108 10 tf 
; : $,860,108|North Brit, Con, No. 2 4 130 23 [21,340,988 Bu 7,4 tetnren 400 |108 1g *p') 
0 . 2,422,485) Do E.& G. Pref. .... {132 34 |,2’900 000|Den.&RioGnd. Cm.Stk. 100 | 38 18 70 76 
" 418,890] Do @onv. Pref., 1874. . & |145 47 135000,000/Dan heen erence - (100 | ap 30 BB fe 
> 2,290,889] Do Irred. Pref., 1875 | 4/133 35 [285000 no? ncnn., Virg., &C., 1 18 
709,111] Do Conv. Pref, 1876 45,135 37 |27.500, Com, Block. -"l100.| 9hi6 +) Sonn 
0 610,000] Do Convt. Pf.Stk.1870 5 148 48 |. 559 9991 Do and Pref, Stock. ; ii 
1,230,000} Do do secre ceneeeens 4 |131 33 40,000,000 Illinois Central ...... 1100 |115416: 
2 104,600} DoCon. Pf. rd. Ag.,'90 4 120 22 900,000| Do 4% Lad. LineStk.'100 | 99 101 
1,181,260\N. Eastrn(Blyth & Tyne) 4 (126 25 |!0te 1 ove Shore, &e 100 {1952 6 | yadas 
10,727 086] Do New Pref. "76 .... 4 |127 29 |1,400,500 Hhae Ute Na shvilic 100 voli | 2B 
700,000)North London 447 (max. 5))148 48 [2-090 Mexican Central,Lim., “148 6 
: ‘ 50,000} Do 1875 |. «5... s+00e wee Com. Stock ".. ..- 100 | 14 15 "190 23 
Z 971,000) North Staffordshire.... 6 |146 47 46,405,000 Missouri, Kan. & Texas\i00 | 12413] |= | Bonds..........-. ..| 946 3b 
g ! 360,000; Do 1873 .........e000- 44)132 34 $9,428,300 New York Cen. div. pay. | 98 49 
‘. 213,000)Rhymney, 1864 ....... 0 OT coe J | in London 4s 1d. ... {100 [110 11 &f Of 
- ; o00,setHiomerses,  & Domest 77,363,700 New Yk. Lk. Erie& Wat. 100 | 293203 18 19, 
: Bath Ext Ord, Stk 341106 9 |'."147'400| Do 6% Preferred ....|100 | 72 74 119 22 
5 s 2,172,580 S.-Eastern, Con Pref .. 136 38 38.1 13,982 New York Ont.&e. ..'100 A 75 7 
9 # 640, Do Preference ...... & |153 55 22" ( 0,000| Norfolk & Westn. Pref.|109 | 64455 ..| 616 
0 4 431,000) Do Vest. Compr’. Stk. 4 |124 26 110°49u,000| Nthn Pacific Com.Stk.|100 | 26 27 6\Taltal, L., Ordinary :...| 7 7% 
6 : 300,000/Taff Vale Preference .. 6 \170 75 |37'-6'199| Do Preferred Stock..|10@ | 62 63 Ses hag ieo bec Oe | 
6 3 __300,000"_Do Pref. Stock ...-.. 4 1115 17 139'00,000/Ohio & Mi p. Comn.|100 | 225 34 60 | 26,757) 84! West Flanders .......... i 
- Inpiay RalLwats. $000,008 RA. 6.5 Seseerees i. yt hy 138 : 
521, ennsylvania ........ 
0 z % 38,369,076 Philadelph. & Reading.| 60 sabes * 
9 1,986,980 Bengal & N. West, Ltd. 22 4 }19,714,286| Pitts. F. Wayne & Chic. 
6 213,020 Do £10 Shares £9 paid | “8 8} TY Gta. by Penne. --|100 155 58 a 
9 500,000| Bengal Central, L., Gtd. 3} 10,500,000'8t Louis & San Franc.|100 | 23 25 10 
3h E +ith net earn. £5 pd 5 5310.09 Om) Do and Preferred ..|100 | 60 63 nti 
32 2,987,420 Bengal Nagpur, L., Gtd) 4 |1)7 439] 2,4%0,000/8tLou. Bdg. % istPref./100 |109 i2 | 1,921,800) Do .....+++ B 
4 é - surplus proms. 3,0 "000| Do 3% gad ref. Stk.|109 | 3 66 rf 100 
5 i 1,650,300|Bom., Baroda, &e. Gta. 6 |277 70 | 1;250,000/Tun. Rail. of St Lou. 67,100 |108 11 - 11, | 100 
50 ‘ Eastern Bengal A. Ann. 242 /50,863,500 Union Pacific ........ 100 | 61 613} 2,400 000) Do ...... 2 
4 Do * B” Annuities .. 27 }20,000,000| Wabash, &e., Com...../100 | 16 +95 | 10° 
3 Do Debenture Stock... 4 |118 120} 20,000,000 Do. Preference ....|100 | 288 30 po 
6 East Indian Ann, A.1963 | 24324: a 128 | j00 
3a Do Annuity B....... . | 2 Currency Bonps. % Red 8 |100 
0 wrath aurplunprodt [114 116 roc oo0lAlberiyaiuage.t Me 7 1008 130 38. 12 | 100 
1 vt ith san ruanrone, : ooo O05 | 000001 Do 27s: 110 | 100 
“4 G. Indian Peuinsl, Gta. 6 ii 13 
5 ; Ind. Mid L, Gta 4%). 
8 rf 44 sarpius poate} oe eed 
W 5; Madras Gtd. ..,....... 6 | Hg 
7 & BOO Qo bc aciscenees . 6 125 | 100 
4 Ly Do ad see sseseseses 190 
9: a Oude and Rohiikund ® 110 | 100 
12 4 Debenture Stock .... 4 6 114} 100 
3 is 200,000 Rohilkund & Kumaon,L 5 T 106 | 100 Ni 
17 a 71,097 /Scinde, Pun.& Del.“ A.” An. H 3) 
: Do* B” Annuities .. 6 198 a] 
6 33 = 
32 | 20 
107 
38 | too 
ia 100 
Sie 
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th A a 3 124 
De 1571 (Series X).......... 3 | 123124 
thern of France.......... 3 | 16 16 
SD ROE ieshises<ccbnsee 3) 1291 
Mn anodes thaw ccipee $s eee 3) 748 
aD: “den chuaiiitediicenete «sds 6 748 
Western of France .......... 3} 161 
Watn. of Buenos Ayres Bnds, 6 jl12 14 
Do Mo e Debentures .. 56 106 6 
100 |West of San Paulo Deb. Bnds. 7 109 12 
20 |Zafra and Huelva Bonds .... 3 | 11412 
BANKS. 
vj sd 
22 28 
BS <= Name. ‘ we |— 
iA gig] 3c 
aiaiS 
Shr. | 41, 
100,000 6 Limited....| 10 | 10 | 74 8 
80,000 7 A jance, Lim. ..| 25 | 10 14416} 
160,000 § |Anglo-Austrian (290f|120810 11 
29,970 8 aneleCallton L.| 20 | 10 |13.14 
80,000 6 |Anglo-Egyptn.,L.| 20 | 10 | 83 93 
80,000, 74|Anglo-Foreign,L.| 7 | 7 | 981 
10,000 7 |Anglo-Ital.,66L.| 8 | 6 7 
40,000 7 |Bank of Africa, L. 18?) 63} 9910 
40,000 12 | Bk. of Astri ‘asia 40 | 40 194 6 
26,000 Bk.of B. Columb.) 290 | 20 |37 8 
20,000 74\B.ofB.N.America! 50 / 60 \79 81 
100,000. 9)-6|B. of Constenepl. 10) 6|7 7 
20,000 9 i of 25 | 12))174184 
62,600 174/B. of N. 8. ales 20 | 20 |71 73 
100,000 7 |B. of N. Zealand! 7 | 7 /10 11 
26,000 .. | Do New Shares) 10 | 10 |13$144 
60,000. 6 |Bk. of KRowmania; 29 | 8 | 74 8 
82,000 6 |B. of 8. Australia) 25 | 25 [274 8} 
20,000 19 |Bank t ae 50 | 26 |43 6 
26,000 19 |Cen.of London,L| 19 | 6 |10 11 
40,000 7 |Chartd. of India, 
Austl., & China 20 | 20 (26 7 
30,000 6 artd. Merc. of 
j Ind., Lond, &.| 25 | 25 |224 34 
100,000 10 |City, Limited .:| 40 | 10 [22 2 
20, 10 ‘ayes So ay? 30 |47 9 
250, 143/Com. 0 us 10} 4 10 
yee ie” Consolidated, uy 10} 4 Ken 
000 6 Bk. of Rio 
de Janeiro, Ld.| 20 | 10 |14 15 
60,000 10 |EngB.ofKPlateL) 20 | 10 |18 i9 
36,000. 10 |Eng. Scettish, & 
| Anarene r.| 20 | 20 34 & 
40,000 hong Kn 10 | 10 |t1 12 
15,816 10§/Hong Kn& Shan.| 294) 284)52 2 
45,000 mperial, Ltd. 60 | 16 | 1819} 
600,000 6 |Imyperl. Ottoman 20 | 10 \12g12¢ 
20,000 6 |International Bk. 
of London, L.| 20 | 16 |16}:7) 
12,620 6 |Ionian, Limited..| 26 | 26 (104204 
93,760 16 |Lioyd'sB. &Bosq.| 60 | 8 | 249 5 
,000 26 |Lon & County, 80 | 20 
300, 7 |\Lon. & Hans., L.| 20 | 10 |i 12 
70,000 12})Lon. & Prov. 10{ & \17$18 
60,000 15 |Lon.&R. Plate, L.| 25 | 10 |285 
60,000, 6 |Lon.&SanFran,L| 7; 7|7 7% 
20,000 7 |London & South 
Western, Lim..) 50 | 20 |34 6 
140,000 15 |Lon. & West., L.|100 | 20 (69 70 
&, 7 |Lon.Chr.ofAustl.| 20 | 20 |30 1 
60,000, 65 |Lon. Bk. of Mex. 
&8. America,L.| 10 | 6/6 64 
12 [Lon.&Braziln.,L.| 20 | 10 |20§214 
120,000) 124|/Lon. Jnt. S8tk., L.|100 | 16 |39 40 
26,000 6 |/Lon.Par&.Amecn.| 20 | 16 {19 21 
126,000, 10 |Mer.B.ofAust.,L.| 6] 2 i$ 
76,000' & |Merchant, Ltd...) 10 | 4 |. 4 
250,000 15 |Nat. of Austr'lsia) 6 | 4/11 11 
,000' 10 |Nat. of Mexico. ./8100| $40) 11412 
100,000 5 |Nat.of N.Zea.,L.| 9 my : 
: 19 |Nat.Pro.ofEng.L)| 76 | 1 
BORGES, 00 1 DO kccevs vescey 60 | 12 
$8,325 55-6| North-Eastern, L| 20) 6 
40,000 10 |Prov. of Irei., L.|100 = 
130,460) 12 |Queensid. Nat., L.| 10| 6 
40,000 11 |Stand of Afr., "L.|100 | 25 ot ut 
60,000, 12 | Un. of Austr., L.| 75 | 25 
760,000 4 | DoIns.8tk. Dpts,|160 |100 Sos 4 
110,000) 124/Union of Lond.,L.|100 | 16})40 1 
26,976, 64|Union of Spain & 
Eng., Ltd. .... 18 | 10 |10 10} 
BREWERIES AND 
DISTILLERIES. 
a | 
H 3 Name. Closng 
a | & Prices 
Stk /100 “pol Samuel, & Sons, L..| 87 90 
Stk /106 reference........-... 119 22 
Stk 100 pees Stock 114 16 
6; 6 Barrette Brewery, &c....... 33 43 
Bik 100 |Bass, Ratcliff, and Gretion.. 117 19 
10 | 10 | Bristol Brewery. Georges & 
Co., sanenen ted, Ord.:..... 248 6 
10 | 10 fOTONCE...... 2 cars 1441 
6) 6 Cheltenham Drowesy, Ltd., P 
ON REN ERE 
§| 6 o Preference A Em 6 
26 | 20 (Ci city . Brewy., L. eure. 45 5 
6| 6& ay me “Brewing, L. ra; 3 4 
6| 6} Do Preference............ 
10 | 10 |Combe & Co, L., Pref. ....| 11912 
Btk'100 | Do Debenture Stock. ...._ 107 109 
10 | 10 | Daniell &Sons’ Brew's. L. 8h 94 
10 | 10 7% Preferen 
10 | 10 | Distillers, oom Shares 
Stk /100 Deben 
4 : Dortm een ,Ord. 
61 6 Gillman aud Bpe gg 
8tk |100 eS. : 
nary 
exes Be Erejeren 
Do 6% 5 
6} 6 Meteeme vntngstes 3 
Do 64 Debent MFO 



















































































































































































































BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. FINANCIAL, &c.—Con, 
- : 4 a 
E\s 5 * ae F = 
ame, e 2 Name. 
é z | Name, Gases é : Prices. é Closng 
10 | 10 e Jute Factory, L.| 7} 34] 10] 1 Avstrelinn & New Z. Mort.,L 
te |e] Do pice "Jona 6| 6 Bell, H & Oo., Limited‘... } let 100 Do 47, Debe Debenture Stock. 10h 3 
20 0 Do Perp. 6% P: /96 8 | 5) 5 |Bells Asbestos, ited...) 1 25| 5 |Aus. Mt. Land & Finance,L. 17418} 
10 | 10 abchesterpewy LOrd. 10}11 } 3 Bland, J. ne. 9 alton mited . 7 “Ts sth Stk ” pas Debenture Boek 5. 105 6 
12 | 6 | 6 |Bodega, Limited .......... 2 
1S | a0 (Bs "| fahigg| 5 | 6 [B. Morris and Bons |<. °-°°° 4a] 38 2i|British & Aut Te be it 
10 | 10 he 6 #4/Brooke, Bimpeon, & Spiller, 2 x ek 1 aX bentures gieves 101 3 | 
4; 4 bai 0hCl|StC«dL«C &Ldiited, “A ........-+.- 29 
0 | 10 |Brunner, Mond, and Co., L.! 35 tk |100 |B. Harb. Wrks. 
10 10 See Brewry L. ord, 14435 10 10 | Do TZ Preference ........ { i 10 | 10 |Caledonian and rte Tr ete eg 
10 | 10| Do preference..... gee! 1 44| 5| 6 |Bryan ‘eM » Limited .... Mortgage and Agency ..|_ $1 
Stk /100 | Do Debenture Stock../107 @ | 1] 1 |Rryant, ows, & ant 10 | 10 0 AT seenseienan bank asia 10 10} 
w | 10 esiacban Brewery, 10| 7 |Campbell & Sons 1| 1 |Canada Company .......... 6 6 
1% Preference ........ 3 100 100 |Cantareira Water Supply, 6} 6 |\Canada North-West Land, L} 32 4 
Stk |100 | Do fe Mort. Deb. Stock! 99101 &c., L., 6% De -|106 9} 10 Colorado Mort. & Invest L| 24 2 
Stk j00 |Reid's Brewery, 6% Pref... 1116 18 | 10| 9 ‘Cassell and Uo., Limited. . 145164 20] 6 Credit Feacier E pion “s 34 a 
Btk/100 Do 4% Deb, Stock ...... 105 7 [Stk /100 we os 5 i "e De lane Me rt Vets tat; by 4 
9 20 0 Credit Foncier of Maur T 
10 | 10 ety. Seer tng OE. . 133} 10 | 10 ltt Baenes Ares rtn.,L.| 6b 7b} 10 Debenture Corporation L| 6 
q ® |showell, Bon & Cé., ia, Grd) 18414 100 [10 (Central Produce Market of. 0 1 [Freehold Trost of Aust., L) 191 
ol] ‘ Preference........| 13.1 log Buenos Ayres «+--+. Fite: $ ion, Assets Purchase, L.. 
% ited ......; 9 4% | 13 | 13 |Hudson’s Bay ............ 
20 0 | 18 Hen arrett &Co, 10rd. = : P+ so") A 44 oe Li et 99 101 10 ullinj ental Prey rty Invst., ‘: 5 ; 
10 | 10 Threltall's Brewry, ‘L.; Gra!| 13414 | 25 | 12 City of Lond. Real Property| 16 17 | 10 | 6 | Internationa | Financial, L.| a 
, : of Santos Impts., 14 16] 1 | 10 [Tow 
10 | 10 | _ Do Preference.........-.- 13414 10 |City of a Land nited ...... 941 
Stk 100 Watne ry Co., Ltd.,8% Deb. 6 | Cie. Geni. des Asphalt. Lim. 114124 100 | 100 drish List is. 1he..67. Cta.. 106 7 
FER. tock noe th o00c 4s onsesees 119 22 . Coleretie Bimate eoccvecees . 7 a wit (nd Sore. of anne 4 4 it 
ns MIACE, A .....eeees _-> DD o any a, L. 
100 First Deb. tk, iké7 108 13 6% Debentures .......... 1 3 
INSURANCE COMPANIES. 100 Becond do Dinigwees ee | 8 . 3 isa & Mort. “et i Egypt, L.| 142 
ree vag ; 100 OD scccsccces | - loo %, Mort. Deb. ......,. wi 3 
¢ | 65 | 6 |Dalgety & Co., Limited ....; 74.5 | 60 | 10 |Land Securities, Limited ||| 2 3 
25 | 2 | | w 100 | Do 4hy P Stock... 111 13 | 4] 4Tondon & 8. African Exp.. | 162171 
es < Name. £5 S$ 100! Do4{T Deb. Stock..| 9101 | 10 | 72 London Financial Assn.,L| 3 4 
EE 2 2]8z [5] i ipetemetencn | fea] | 2 Meanie ape ee 
ry . 'o' ’ sere ata , &c., Lim 6 
=A wk nal 10 | 10 |Eley Brothers, Limited ....| 4% 2, | 6 | 6 | Do 8% Preference “ayo 5 
a % | 2| 12 English& Austin. Copper, L | ! 25 (5 |National Discount, Limited! 11411] 
260,000, 18 |Alliance Assure. 20, 2}; 93 93| 16 | 11 Fore Street Warehouse, L.| 83 9t/ 10) 2 |New 8. Wales Mort. Loan & 
10,000} 5 AlllanceMar., 1,|100 2h sp a1 | 16 104\F Foster, Porter, and Co., L.) 163164 Agency, Limited ...... 1h 
24,000, 16 3:8\ Atlas fi? & Lf.| 60) 621 2} 5 General Hydraulic Power,L.| 12 128/10 | 1/New Zealand and River 
60,000 27) Br.& Fr. Mar.L.| 20| 4224 34] 10 10 |G KynochandCo., L., Pref.| ¥ 10 Plate Land Mort.,L. ....| 21 
000! it iaw Fire, 10) 1! it 24} 10 | 10 ‘Greenwood and Batley, L. | 14 15] 95 24\N. Zealand. Ln. & Mer Agny L 3 3 
20,000, 12 (Church of Eng.| 50| 2) 3 | 10 | 10) Do Preference ..........| 7 100 100 | Do Perpet. Deb. 4% ......| 95 7 
200,000 3 |Cy. of Lon. F. { 10) 1) 6 | 5 |Harrison, Barber, & Co., L. ‘ 26 | 6 |N. Zealand Trust& Loan, L:| 8 9% 
000... ‘Cler., Med.&Gn.| 25) 24/2 17} 10 2 |i H. Vivien & Co.,L.“A" Prt 64) 25 | 26) Do Preference............ 27 8 
60,000, ‘Commer. vee 50 es 31/| &| 6 |Hildesheimer & Co., L. .. 6¢ |Stk 100 |North En Austisn., L...| 19 24 
000, ‘County ire. . . 100} 80.140 60} 10 | 10 Haas, Ordnance, L... Hara arte Doo? Irred. Guaranteed! 78 83 
1.685 43 Crown Life,...| 50148t.60 6 | 10 | 10 Do 7% Preference «-..... 6| 1 Southland, L.....) 1412 
4,475. 7 3- petal 60| 6077 $0 }100 (100 , Mortgage Debs..... Bek }100 Stapf 8 Land, &., L. >’) §2 6 
000, 6 |Eagle........-- 60} 6 4 ¢ 6! 34 Howel fand James, L....... Nala i 2 Queensl. Invest. &Ld/Mt.,L.) 1 1k 
50,000) 7 (Employers Lia. 10} 2) 2323) 5| 6 Humber & Co., L........... 2 100 | “ Do 4% Perp. Debentures..| 94 6 
10,000, 184 Equity and w}100 i 4] 6) 6 (Im — fal Hugetan Cotton &e. "8 4 : B, Plate Tre, .Ln.,&c., ASh.| 5] 6 | 
wi 60 "aehi | |. Factory, Limited ........ 0 | eed ie 
BR ym bd IFireitns. Asso. L.| 9} 14) } Het 100 Impd. vrductrial pweie. b 121.23 1) 10 | 2 ‘Scott. American Invest., L. i‘ A 
10,000, 10 (Gen. Life& Fire! 100 'B11°12" | 30 | 20 ~ roved Wood Pavemt.,L. 114124 |stk 100 \Scottieh Aust. Invest., L./185 96 
60,000) 6 \Globe Marine, L| 10) 2, £ 12] 10 | 10 ay Gut. Pere.,&c.,L. 178188 Istk 100 | Do 6% do 135 40 
20,000, 7 (Guardian Life) 100 |100 % Debentures’ ...... \0t 4 IStk 100 | Dos? Gta. Preference 120 % 
; and Fire...... |100} 60) 83 5 10 | 10 ames cEwan, Limited .. 124133 . ‘South Australian ...... 7 62 
20,000| nil. |[HomeA&Coioniail tk 100 | Do 6% Mort. Debs. red. ’94../112 16 | jo | “2 jg: Aust. Land Mortg.,&e.,L| 2} 28 
: Marine ...... | 50} & 2 1 10 | 10 John Moir and Sons........ 24 100 100 iStock rye b. on 102 4 
12,000) 32 ltmperial Fire ..|100| 25/160 70 [Stk |100 |La Guaira Corp. Deb. Stock 109 11 | 49 2} Texas La it pder's 3 
7,500' 128 ‘Imperial Life . ‘eo 10] 29 1 [100 |100 |Lake Copais, Limited....../ | 956 6b) 10!) 1 \Prust & ty | Austr., r ia 
67,000, 20 \Indemnity Mar. 16] 3/10 11 | 10 | o Lautaro Nitrate, Limited..| 64 4/19/10) Do — do .... 415 
136,43) 16 lLancash hire | 20 2| 73 74| 20 20 |Liebig’s Extract of Meat, L. | 50°61 10; 10) Do&% Pref. Shares... 12312 
60,000, 33 ‘Law SE egts 100 24/15316} | 10 | 10 ‘Linoleum Manufacturing, L.| 26 7 20 | 6 |Trust and Loan of Canada... 5 6 
100,000; .. ‘Law Gta. ical 10 ; 1} 2 6 | & Liverpool Nitrate, Limited | 23 6 | 99) 3 | Do New... “| 33 
000 \Law Life ...... 20) 20/224 39) 10 | 4 Lond. Prod.Clear'g-House,L | 7, 4) 10 3 |Trustees Exors. ke, Corp..L 637 
20,000, 8% |Legal & Gen, L.| 60} 8/18 14 | 5 | & (London Stereoscopic, &c., L| 2 3 10 5 |Union Discount of Lond., “ 9 
$9,611; 6 \Lion Fire, Ltd.| 10) 12) 12 23 AB! T |Lon, & Tab ry Ahemtaeee, L 8 ei 6 2 Union o1 ese Abenasiod ‘ 
391 woe 65 Liv. Lon.&Globe 3st -Nord. Guns, &., L. | 44 4h ‘Australie (L.) Ordinary | 24 34 
‘ | Fire and Life St. 2/41} 2h 6th [100 | Do Debenture Stock '..../ 9496 Igey | 100 | | Do 6 % Preference....... 12% 
49,6201, 6 | Do(iannuity) .. i 24 as % ‘3 a poem As 24 ¢ [St |100 Ded Y Irred. Deb. Stoel? ue 13 
acoso 12 Hon & Lane. ¥ | : 24114416 | 10 | 10 Imimer's bate, Limited ".7..| 11 12 | 8 | 9 ghana "eiovest. i: Veh 
000 | L.| 10; 2) 4 44) 6 6 |Morgan and Co., Limited ..| 3 34 ee 
ane! 12h ifon. pig ay 5 3 Moris Tube, &c., Limited..| .. .. 
ae | Mar, Limited, - 2) 3343] 8) 8 National Safe Deposit, L. . .| 4 43 FINANCIAL—TRUSTS. 
40,000 414 Marine 26) 44 344 64) 5 | 6 |Native Guano, Limited ....| 2% 26 . —— 
60,000) 10 pee 10 4 4¢| 10| 8 |Nelson Brothers, Limited. 7 & |Stk (100 /American Invet. Trust, Ltd. 
60,000! ‘Merch’ute M. L| 10 24 2 24] 10 | 10 Neuchatel Asphalte, Pref...| 5} 6 eference .............. 116 19 
100,000, 28 |N. Brit.& Mercl.| 26| 64/468 74) 5 | 34/Nevada Land and Cattle "| af 28 lat 100 | Do Deferred’ .22222002.7: 17 30 
£0,000| nil. Nat Marine, L.| 10| 2) 91 | 3| 3 |New Explosives, Limited... 2 | Stk|100 |Army & Navy Invst., L., Pf. 117 20 
30,000, 20 |Northern ......100| 10/60 1 | 10 | 10 |Nobel Dynamite Trust, L...| 122128 |Stk/100 | Do Deferred. ..:.......... 118 21 
40,000 | 82 Ocean “Marine..| 25 24/4 44] 9 | 7 \Norton Brothers and Co. 7h | 5 & IStk |100 Doa% Debenture Stock.. 105 7 
6.722 13}lps| Phoenix 50) 60\265 70] 10 | 6 |Pawson and Co., Limited | 6} 6f [Stk [100 [Bankers’ Invest. Trust, Prf. 7 14 
80,035, 16 \Queen.......... 10, 1,5 54] 5&| 6 Phillip Morris & Co., &c. -. [Stk }100 | Do Deferred.............. 118 21 
100,000 204 |RailwayPaseng.| 10\38/| 7 74] 5 | 6 |Phospho-Guano, Limited "| 44 4d |stk liv | boa %, Debenture Btock.. 206 8 
200; 85 k Life 6} 4) 7 7a} 16 | 16 Price's Patent Candle, L...' 22. 3 j|Stk/100 |Foreign, American, & Gen 
680,2201 16 Royal Exchange St. |100/376 80] 5 | 5 |Primitiva Nitrate Co., L. ..| 244 5 Invest Trust, L., Pref. |217 20 
96, 515 60 'RoyalIneurance 3| 48 9 |100 100 |Recife Drainage, L., bY, Deb.| § Me Stk/100 | Do Deferred.............. }119 22 
4800 £29pe Sun F | 3 1 446 65} 10 | 1 |R. Goldsboreugh & Co., i) 1g it Stk /100 | Do 4% Per. Deb. Stock... |107 9 
4'800; 28 Sun iy pi iss 'y00| 20/112 17 |.10 | 7 Richard Hornsby & Sons, L 64 |Stk |100 |Foreign& Col. Gov. Tst.L.P 128 31 
100,000 3@ |\Thames&Mer.M| 20, 2/12 194 |Stk|100 | Do 6% Preference Stock ..| 92 96 [Stk /100 | Do Deferred.........-... | 46 60 
11500) 125 (Union 201000 20 |100 |100 | Do 6% Debentures........) 06 100 }8tk |100 |Gen. & Com. Invest, L., Pf./114 16 
40,640) 10 \Union Mar., 1. .| 3 Brit 26 | 26 (Rio de Janeiro City Imp., L.| 33 6 {Stk }100 pe pees petveousesesonan {102 
8,000 | 214 |Universal Life|100 +) 35 7 {100 |100| Do 5% Debentures ........ 103 6 [stk |100 4, Debenture Stock. .!104 6 
60.000" 16 [UniversalMar.L 201 26 63] 10| 6 Bie tee de Jen. Flour Mills &c., 94104 = 4 Gorn ~ gaed L., Pf. ee 
—_——— coe kh ED oko cnccecsnetesssc eferred............05 rf 
* Excluding periodical cash bonuses. 8 H River Pinte Lag nga L.| 4 : S oe ~ ? i Beheutors ang " rf 
5 oyna um, &c wuardian Invest, Trust, L. 
CANALS AND DOCKS. 5| 6 Bo 6 Prefer erence ........ 43 6¢ [Stk |100 |Investmt. Trust Corp., L., 
10| 2 |Royal Niger Co., C.& Lim.| 1) 2 Preferred ............+- 96101 
tic 10 | 10 Cully pOle o.cc0-. see. 104 |Stk }100 | Do Deferred............-. 140 43 
S13 | Name. Closng| 6 | 6 Rudge Cycie, Limited ...... 6 Stk /100 | Do4% Debenture Stock ../103 5 
am | & ces.| 20 | 16 |Sadler & Co., Limited ...... 64 6 |Stk|100 |Mercantile Invest.&General 
—_——— 10 | 8 |Samuda Brothers, Limited, 2 3 rust, L., Pref. ........ 115 18 
20 | 20 Alexandra Dock & Railway! 1617 | 5 | 6 \San Jorge Nitrate, Limited) 9 1¢ |8tk {100 | Do Deferred Stock ...... 114 17 
Stk 100 | Do 4% Perp. Deb. Btock..|100 5 | 6| 6 San Pablo Nitrate, Limited| 7 8 |Stk/|100 | Do4% Debenture Stock ..|104 6 
Stk 100 'Birming ham Canal ........ 126 8 | 10] & |Santa Luisa Nitrate, Limtd., @ 20 | 20 | 20 [Municipal Trust, Ltd., Pref.| 21 23 
Stk 100 East & West India Dock ..| 26 27 1] 1 Simson and Mason, Limited 21 | 20| 20) Do Deferred.............. 4 
Stk 100 | Do 4 % Debenture Stock. | 8 4/5] & ratte Patent, Limited ..| 9 tk |100 Omnium Investment, Pref.|100 2 
Ak 100 Hull Dock cnn. car ae | 8 Bolder imited’..”"| 18 2100 fi00 | Do's Debs. red. at 10% [119 16" 
1100 Hull Dock .............5+- uss! mited...... red. & 
Stk 100 | Doh Y ve cries 9 | 10 | 1 (Ome Lens fer a pi ite, i:| “2 34 sek lioo Bo ix DebentareRtoc. hat $ 
Py m., &e. Aspha te nture Stoc 
Bi ie tact Ring ht || Catster tale PRES nag ine 
, mtures........ | © Deferred. .........++-+ 
Stk 100 | Do 4} % Pref. ............ '114 18 |100 |100 | Do 6% Bonds 1889 ........ 104 6 | 10 | 10 |Railway Share Trust, L.,A.| .. -- 
ae 4 2s G New Bi Preference.. Ie u oo 4 Bh mec eee pende! 9 7 = i oe eerenee sac Ll ‘at 
‘ a vers Asphalte, L.| 12312 a en. Inv. Trus' 
Stk '100 Millwall Dock........0...2, NS 90 10 | 10 |Waterlow Bros. & La Layton, ed "4 100 |Scot. Invest. Trust, L., Pref.|112 16 
Stk ‘100 | Do Preference 4% oa abt 102 6 SMO i iccscecadsesdiéda 174184 [Stk }100 | Do Deferred............-. 107 10 
Stk \100 | Dos Perp. Preterence.. 118 23 | 1] 1 [Welford and Sons, 1 Limited 3 jStk}100 | Do4% Debenture Stock..|192 4 
Stk 100 | Dob % Debenture Stock.. 6] 6 wieeens, Pease, & C oe od 33 (Crt. /100 ubmar! ne Cables Trust... ./110 15 
10 | 10 [Newhaven aoe SS oe 1 = 1| 1 |W. B. Fordh ham & Sons, L. 1g 1§ Stk j100 |U. 8. & Sth. Amer. Invest. 
Stk |100 |Regent’s Canal, &€. 7680 |} 41 8 Young's Paraffin, &c., ont 3 Srvust (Lin) Preference 110 12 
ck 100 © Sentiaee P eben eR |e ee tk fh00 | De Deferred. 78 16 
1 ebenture 1 100 o 4% Debenture Stoc 
20 | 20 bidaiGere voz y| FINANCIAL, LAND, AND ee & 
stk [100 ‘Surrey Sesceorciat Dock ../120 4 INVESTMENT. GAS 
COMMERCIAL, INDUSTRIAL, &c. 5 F | Fin Clowns 
7 1 ‘Aerated biead, Limited... E sf @ | Prices. | 10 | 10 & b.. mex. 10 %.  18p19) 
6 | 6 Aluminium (L L) Ae Bisset 33 43 |——'—— ‘enpitieeleprentehat, 12 
100 \100 5% Debs. .. 110 
5 | 4 !Anglo-American Brush vere) 8 33 90 | 40 (Bahia, Limited ............ | 94 26 
6 | 6| Do fully eres | “ia 10 | 1 |Agricultural of Mauritius,L.| 21 | 6 | 6 |\Bomlmy, Limited ........-- (77 
10) 7% Avaes, G. SEE STP lofi 5| 4\American Freehid. Land Mt. 100 «820 34 
tk 160" Artin’ Lab. Gar Dwell L120 15 of London, Limited ...... 1h 14} 20 | 20 vee] 4 7 
Btk 100 | Do 44 Preference, 1879. ...'108 13 | 10 | 4 |Assets Realization, L....... a if 10 | 10 |Buenos Ayres (New), L... 16 16 
10 | 10 — aoe & Trade., Ltd. 2 7 7h] 10) 2 \Australasian Mortgage and 100 100 |. De@% Debentures ...... 107 10 
CTONCO. os 6... eens mey, Limited ........ 3 oe} 26 T 
10 100 | Do 6%, Debentures........ 166 8 | 25 | 214) Australian Agricultural ....'113 18 stk /100 preascese te --laro 75 
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GAS.—Con. 
COLONIAL AND FOREIGN TEA AND COFFEE. 
eae <= i 
Btk |100 (Commercial 4) % Deb. Stockliz3 8 a\3 pat anal 2 5 
20 | 20 Continental Vidons ts tons] TO Prices.30 | 90 |Assam Tea ......p0000e 7 40 
30 % Bet 2 Freterenes cevepeee 2, : ere Lieaite’ suseuee 1h2 4 =) Indie Tea, i Bediease 4 | 
Stk 100 |Gas Light & Coke A, Ord. ..956 60 | 10 | 10 Anglo-African Diamond, L. afl 10 | 10 [Doosrs Tes eens, "3 
Stk|100 | Do B,4% Maximum ....'100 105} 1/ 1 Minor, Limited ..... : fe; 10 | 10 [Eastern Assam. Limited .. 
Stk |100 | Do C, D,& E, 10% Pref. .'260 65 | 20| 7§j|Australian’..............., 14 2 | 10 | 10 Jokai (Assam) Tea, ih 
Stk |100 | Do F, 6 een Lodi 123 28 | 5| 6 ‘British Broken Hill, L. 3g) 2% | 20 Jorehaut Tea, Limited ....| 38 40 
Stk\100 | DoG,7 <5. Seabee 182 87 | 2} 2 |\Cape Copper, Li: ‘ 10 | 10 |Lanka Plantations. 34 
Stk \100 | Do H,7 7% Maximum ....|170 75 | 1 | 19/|Chontales, Limited.......” 0 4| 10; 20 | Tea, Limited ...... 124134 
! Stk \100 | DoJ, 10% Preference....|258 63 | 1 (19/ Colorado United, Limited 10 | 10 |Luckimpore Tea, Limited..| 7 6 
Stk |100 | Do 4% Debenture Stock. .|120 23 | 2| 2 |Copiapo, Limited.......... 14 14 10 | 10 Ouvah wos] 495 
Btk /100 Do 4h 7, SS a eS Dey Dawn P.C Gold, L. ..1) th ta) 12! 10 ‘Upper Assam Tea, Limited his 
ong and China ..., Mee, Linsited 7 
oo | a8 |Home. ongand Chine <2 #2 | 1) 1 [pou Pedro, tg, Limited: | {°1}/ TRLEGRAPHS, TELEPHONES. 
6| 6 |Maita & Mediterranean, L..) 5 54) 5 | 5 |El Callao Mining.......... 1g 2 100 |African Direct, L., 4% Debs.) 99101 
34| 2j)Mauritius, Limited ........ H 1| 1 |Empire, Limited, seseeeceee 4 100 | A’ American, Limited ..| 62 
100 (100 |Met. of Melbourne 6 % Deb.j113 15 | | 2 |Fortuna, Limited |..""""" 44 100 Te preterved ‘ Os) Sas 
20 | 20 |Monte Video, Limited ....| 18419}} 1 |18/6|Frntino. & Bolivia Gold, L. 100 | Do Deferred ............ 18f1 
6| 6 |Oriental, Limited. ........ 10 | 1} 1 |[lex Gold Mining, L., Pref. 10 |Brazilian Sebesssinn, masse HH | 
&| 6 |Ottoman, Limited.......... 62) 1] 1 |Indian Consolted. Gold, L. \100 1100 | Do 6% Bonds Nor 3 
10 | 10 |Para, Limited. ............. 6 | 3| 3 \Linares, Limited. .....°... 5 2) 'tloon, Telephone & Maint., L: 
10 | 10 San Paulo, Limited........ 16 17 | 10 | 10 |Mason & Barry, Limited 10 | 10 (Cuba, Limited...... * uh 
Stk |100 \South Metropolitan, A ....|317 22 | 1| 1 |Montana, Limited ........ Ii 2’e} 10 | 10 | Do 10% Preference....... | 1891 
. 1 pes CRE IS Ee pee 00 1 1 Mysore Gold, Lim “+ rt bi 4 Spanish, alt a ; 
Bex lio0 | Do Perp. 6% Deb. stock'ts7 40 | 1| 1 |New Chile Gold, Limited. | O° Al 9 | 95 [Dipl Oe cement oo) aah 
1 | WWolNew Emma Sliver, L. ...- | de} 10 | 10 a, Limited .......... 1341 
cout Ron, amp rant. | vues | ue | apg 
¥ 4 Barrow, ‘Hematite steel, L. #5 1 11 1] Do 107 Min oS appa sf 2 Pio 10 Rete Wonton Te enc erie 
3 | 39 iplckow, Vaughan Gi ic| uits| 4] 2 Bane Copper t:| “fH ls Be Deke red i: aa 
20 8 ling Tron, La’ 222722:2.:] * " | 20 | 20 |[Pontgibaud Silver Lead’: | 8 10. {100 [100 |Bastn.£8th. Aten. 678kt Debl103 6 
10 | Tg\Consett Iron, Limited...” 34523; | 12] 28/ [Port Phillip & Colnl. Gd.,L 10 | 10 Union Tel. 
23 | 20 Ebbw Vale Steel, Iron, &c.,L i 3, |..5 |. 6 |Richmond Con., Limited.. | 12 10 | 10 |Globe Telegraph & Trust, if T 
re ee (English Crown Spelter ....| 24 3 {100 |160 Rio Tinto L. Mt. Bnds., 1880 {101102 | 10 | 10| Do 6% Preference ........ 1441 
100 | 75 \J Brown & Co., L....... 68 71 |100 100 Do 5% 2nd Mortgage .... | 98 9 | 10} 10 |Great Northern ............ 
100 high & Wilkes Barre, 10 | 10 | DoShares ....-....0.0., 10411, /100 j100 | Do 67, Debentures jiééa)-:|101 1 
6 ¥ 1st Mortgage ........ 04 98 1 1 Ross (N. Z.) United Gid., L 100 |100 Do 5% Debentures (1883) ..|104 7 
10 | 10 |Marbella Iron Ore, Limited) 3 3)| 1 | 18/ Ruby & Dunderberg Con. L. 25 | 26 Indo-European, Limited ..| 39 41 
10 | 64/Muntz’s Metal, Limited....| 64 74 1 | 1 |Scottish Australian, L..... | 3) 3§/ 10} 10 London Platino-Brazilian,L| 7 
624| 62 Nantyglo & Biaina “ Pref.”| 64 7 1 ry DONO. 16 ade sian deibsaee 1 1 100 |100 Do 6h (eientanes Spe cecas 112 117 
3 2 \Nerbudda Coal & Iron, Ti 3 1 2 2 Sierra Buttes Gold Ltd. es +h13-i6 1 jlL/ Orienta Tele one, lL. ees 
10 | 10 |Newpt. Abrern. Stm. Coal, L| 8 @ | 2/| 2 |, Do Plumas Bureka...... t# In| 8 | 8 |Reuter’s, Limited .......... 
20 | 20 New Bhariston Coll.’s,L. Prt 9 9% 1 1 St John Del Rey, Limited i ; Stk |100 aie 90 116 
$9 | $9 |Polsall Coal & Irow, L. ....| 44 5 ay Se tree teded | ott 3] eee ny eae Ale is 
& | § |Bhympey Iron, Limited....| 1814) 6 | 5 |Tolima, b., A Shares... 1} 24] 10 | 10 |West African, Limited .::'| "74 dhiste ion \Gheloce Ortieeen a! phish 
100 100 Do 1% Debentures, 1008 95 100 10 | 10 eee beam mee wo 100 Do 6% Debentures........ 99 102 20 | 20 'Ci of Bt. Petersburg, Lia. 12 
10 | 10 [Sydney and Louisbur, al) 1 !17/!Wentworth Gold, Lim Ae - Reg West Coast of America, L../ 9£108) 19 | 19 Colne Valley .............. 1112 
and Railway, L., Ord...| 1 2 SHIPPING. is Western & ee ses «5 118 22 [Stk |100 | ast London ...220.... 0... 
10} 6} Do10% ist Preference....| 74 84 71| Thi Do Pref e dese] 19 13 60 | 60 Grand Junction, max. 10% ..|122 26 
10 | 10| Do 6% 2nd Preference ....| 3 5 | 20 | 16 \African Steam Ship ........ 7) 8b] of FM Do Deferred pS 100 |Kemt.....4.5.-csseeeeergnes 2 277 
10| 9 Vancouver Coal, Limited ..) 64 73) 12} 12} Amazon Steam Navigation) 12 13 100 1100 | Do 69 Dabe tures A. i9i0/108 112 10; 6 Do New Maximum, 7% :: 134144 
} 10 | 10 |Vickers, Sons, & Co., L.Ord.! 9310¢ | 20 | 14 Castle Mail Packets, L. ....| 14 15 100 |100| Doe? M Pieeee, B’ 08 10 | 7 \Kimberley, Limited........ 10 11 
a Stk 100 | Do Preference .......... 100103} 20 | 20 ‘(Cunard Steam Shipping, L.| 17 18 10 | 10 |\West In bg o 104 ” 100 1600 |Lambeth, maximum 10% ../261 
% | 94 ‘West Cumberland In,&S8tl.L' 24 3% | 20 | 10 ee eet eee HA 10 | 10 Do 6 Fleet, Protecen * ih 100 |100 Do? eee ‘190206 
Ms 15 | 15 (General Steam Navigation..| 11)124| 15 | ip Pods eee Peel oe ast tk /100 47 Debenture Stock | 118 20 
PA 10 | 10| Do 5% Preference ........ 10 if 000!1000| Weetecn Oeie Ty Bonde lie 148 (200 [100 |New Hiver, New .......... 348 53 
2 BRITISH MINES. 10 | 10 | Do5Z, 1877......c0e0seceee 91108 | 00 100 | Do 8 Starling Bonde. “too +g (Stk |100 | Do 4% Deb. Stock... ... 125 8 
| fe. 6 2 evon Great Consols, L.; 1 1) 10 10 ee eee ee Le: 4 3 = . ee 20 "0 Odes tenn ey Pret obi ” ; 
| Ee 1 oS Great Laxey, Limited..| 8 9 |10| 8 |New Zealand Shipp ng, L...| $ 5} TRAMWAYS AND OMNIBUS. 100 |100 bo eh be ure Bonds..| 92 97 
‘3 «. | 7/6/7 South Condurrow...... 7 8 | 10 | 10 /Orient Steam Navigation ..| 64 74) — 100 |100 | Pernambuco 1st Debenture 
Ss | 2/19/6 Bouth Wheal Frances..| 6 7 | 50 | 50 |Peninsular and Oriental ..| 66 8 | 5{ 6& Anglo-Argentine, Limited..| 5 5} pT a lea yaad Soe S 1066 & 
| ee - | 16/7/6 |Tim Croft .............. | 115124 | 50 | 20 OF ee 244254 (Stk |100 Do 6% Debenture Stock ../193 97 | .. | .. \Portland (U.8.) Water 4% 
. 4 | 14 Weardale Lead, L. .... } 1 }100 | 60 |Royal Mail Steam.......... 65 68 | 10 | 10 Barcelona, Limited ........ i ortgage Gin aw 98 6 
: +. | 9/2/6 |West Bassett .......... 14 2 | 10 | 10 |Shaw, Savill & Albion, L...| 8 9 | 10} 10 Belfast Street.............. 1441 tk |100 ‘Southwark, &c., Vauxhall,| 
: c<t wane ~o rues Beton debe : . » 4 igen Steam Ship, Limited at = } = Boveeang tenner. &e., L, a F j ‘ordinary: aie dive Sas Wali 176. 80” 
ee 6 | ral Bassett..........| 6 7 | 20/10} Do New............+..02- } 0 5/, Preference ........ | paca, Limited ........ ii 
| 6/12/0 \Wheal Grenvilie vevesdes 94 10}! 10! 16 ‘Union Steam Ship of N.Z.' 13 14 | 2 | 2 Brazitlan Street, Limited 4 1 1§\8tk' 100 ‘Went Middiewen etevthaced «ol Py ry 
| 
{ (Continued from page 585. ) at 3s 2d to 3s 3d per lb. 41 packages West India, 2s 10d to 3s 3d 
, : has not been any improvement in the market by private contract. per lb. 
) The catalogues have given a supply of 16,484 packages for the CLOVES.—There has been a demand for Zanzibar at advanced 
| week, Recent imports of Ceylon have led to extended —, rates, with sales up to 7jd and 8d for delivery, but 707 bales, in 
: the quantity at auction amounting to 15,985 packages. There was ublic sale, only partly found buyers at 4d to 3d less, from 7}d to 
| a steady competition at former rates for the lower classes, and Ped: a few fine bright, 8jd. 94 bales clove stems out at 2jd 
j good to fine sold at extreme valuations. Sa in rig — per lb. 
4 show over 94 million pounds increase, The demand for Indian is GINGER.—Cochin attracts attention. 351 cases 738 bags, &c. 
4 more general, and 12,350 packages all sold at steady rates. 1,773 went rather dearer: ordinary rough, 17s to 17s 6d; cut, medium, 
: packages Java sold on previous terms. ] ‘ 34s to 35s ; bold, 53s to 56s 6d; part cut, dark, mixed with rough 
; 4 RICE.—There are sellers of Burmah in some positions at easier to medium, 21s 6d to 28s 6d; bold, 48s; small and ends, 18s 
; $ rates, with a quiet market. A steamer cargo Necrancie, 3,700 to 22s. 359 barrels Jamaica, part sold: low and ordinary, 538 to 
; Es om May, sold at 7s 14d, for Antwerp. Ngatsein offers = a 3d. 58s, the remainder up to 68s per cwt. 
° S| xports from Burmese ports to Europe continue to exhibit a PINENTO is 
: wee quiet, but held firmly. 1,003 bags, by auction, were 
, ; ps een as compared with last year. No alteration in bought in at 3d to 34d per Ib. , ’ 
1 2 SAGO is firm, and rather higher. 1,052 bags, by auction, partly FRUIT.—Small public sales of raisins have not altered quotations. 
: : sold : fine small, 13s 6d ; good medium, 14s per cwt. The business by pee contract appears restricted to Sultanas on 
| E 8AGO FLOUR.—943 bags iene, by auction, were bought in at former terms. Currants inactive, and Provincials lower, sales 
. 12s 6d to 13s 6d. The last sale raperted at 12s 6d per ye ws being reported at 20s to 20s 6d per cwt. 
$ P TAPIOCA.—A few sales made in Singapore, to arrive, at 2d. NITRATE 80DA continues to recede in price, with heavy arrivals 
4 3 pegs Penang sold, “without reserve,” at lid to 24d"; fine, 24d to in Liverpool, where one large cargo, off the coast, sold at 8s 6d for 
2 4 28d. 1,509 bags Singapore, sold at 2d to 2jd perlb. The the Continent. 
“y 3 supply of pearl is large, 3,057 bags being offered. A portion sold 
9 4 at 6d decline ; medium at 18s 6d. 215 bags, “without reserve,” at SHELLAC.—The market is Sopeenehs shipments from Calcutta 
H 17s 6d to 18s. Seed, 19s per ewt. being larger than expected. TN o for delivery nominal, 
60 , TAPIOCA FLOUR.—311 bags Singapore bought in at 16s 6d. A few The last sales were at 64s to 66s, June. cases, by auction on 
- bags sold, “ without reserve,” at 12s 6d to 13s 6d per cwt. Tuesday, about two-thirds found buyers. Garnet and button went 
‘j BLACK PEPPER.—Business has been done in Singapore, to arrive, | 48 to5s lower, and orange kinds showed some decline. Landed last 
6 , at 6}$d to 6Jd. 221 bags in the sales part sold at Ghd. 1,195 bags month 7,028 cases. Stock at the close 72,410 cases, against $4,330 
4 : Penang, chiefly “without reserve,” went at 5}d to 58d for sifted, cases in 1888. Deliveries to same date,.13,060 cases, or rather 
15 ; and ei for very low dusty Acheen. 60 bags Tellicherry bought below average. th 
12 j in at 74d. InDIGO.—Nothing of interest has transpired in this market, 
. Pag eaeraen Fcmenotions have Lea ears , to ve which is quiet but firm. is 
_ y-July shipment, at 83d. Singapore, June-July,at . 280 bags Sia ma 
by auction were bought in. 73 bags sold, without reserve, or rds ae aaa be 00: set ya de er Rigg A be 
4 at 104d to 104d, being lower. 171 bags Penang partly realised 8jd | large stock.  }4 pose, yore boas me. 
to 9d per Ib. rm. About Ps wane to Lp near, bed hs, 
: i: NUTMEGS.—Small sales by private contract at firm rates. 58 266 3d to 266 Od. © spot! 2/8 paid. if 
z* boxes Penang offered, by auction, bought in. 15 cases part sold, DRUGS.—Cape aloes ls to 2s dearer. Bark quiet. Cardamoms 
a 114’s, at 2s 6d. 174 packages West India, 2s 2d to 2s 9d ; bold, 3s sold at irregular rates. Gum benjamin, Sumatra were cheaper. 
7 23s 5d per Ib. Saige sold with’ good competition at extreme amet 
$1 MACE.—Bombay wild sold privately at 94d to 114d. 14 cases, iubarb also,rather dearer. Musk easier. Senna steady. mm 
st by auction, 1ld to 1s0jd. Penang higher. 5 cases common sold, quiet. Essential oils mostly neglected... . « -~. A 
— : a = 
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THE ECONOMIST. 


[May 4, 1889, 





firm at - — a 
tartar is her, not much offering. ic 
steady, the veon = being much reduced. Sulphate cop for 
delivery offers on easier terms. Ammonia is easier to buy. 

quinine has declined to 1s 1d, or rather under. Other chemicals 


unchanged. Chlorate potash is steady. 


TvoRY.—At the public sales, which commenced on Tuesday, the 
quantity in the qhalagees mounted to 94 tons, the bulk of fresh 


i There was a steady demand, at rather rates. 
Biliard-ball however, declined rather heavily, but since 
recov e improvement is now general. 


METALS.—The prices of copper do not fluctuate widely. During 
the week G.M.B. sold down to £37 7s 6d to £37 10s, and afterwards 

recovered nearly £1, with a better ‘market, Three months quoted 

£38 to £38 10s. The stock and visible supply of imported copper 

remains at 124,500 tons. against 64,350 tons in 1888, and 56,170 tons 

in 1887. Straits tin, after declining fully 30s, closed steady yester- 

day. Cash, £90 to £91; three months, £91 to £91 10s. 

Landed here in April, 3,100 tons ; delivered, 2,130 tons, including 

732 tons shipped to America. Stock at the close, 6,010 tons, against _ 
14,550 tons in 1888, and 3,910 tons in 1887. Scotch pig-iron steady, 
latest cash price y, 43s 9d to 43s 94d, Stock in GI iW; 
1,030,320 tons, but shipments do not increase. Furnaces in last 
83, against 87 last year. Lead rather easier to buy. Spelter quiet. 
Of 120 tons zine rolled at the London mills, by auction 75 tons sold 
at £19 5s, an advance of 10s. The importers’ price of quicksilver 
unchanged. Second-hand parcels are lower. 


LINSEED.—The market is again quiet. Calcutta, on the spot, 39s 
to 39s 3d. Seed, near sold in quantity at 39s and rather under. 
April, 38s 74d to 38s 94; April-June, 386d to 38s9d. Bombay, 
39 44d; Bombay nearly due, 40s. April-May, 39s 6d to 40s. 
other seed little doing. La Plata quoted 37s to 37s 6d, to arrive. 






orts.—There is not any feature in the markets for olive or crude 
sperm, with small sales in the latter. Cocoa-nut does not improve, 
and the demand is slow. On the spot, Cochin, £27 to £28 ; Ceylon, 
£25 to £25 10s. English brown rape has been quiet, and is now 
at £24 5s to £24 10s ; next four months, £23); last four, £22 10s to 
£22 15s. Linseed steady, and after hardening in price is now 
qiiet. On the spot, £19; May to August, £19 7s 6d to £19 10s; 
last four months, £19 2s 6d; Hull, usual packages, £19; Palm, 
£23 10s to £24 for Lagos. } 

PETROLEUM OIL has varied in slightly during the week : 
present value, 5y¢d to 57d ; last three months, 6d to 64d. Arrivals, 
over 18,000 barrels. Russian, in the latter position, 58d. 

SPIRITS TURPENTINE.— Prices irregular, but close higher than last 
Friday. On the spot, 338 9d to 34s; last four months, 28s 3d to 
28s 6d. 

POSTSCRIPT. Friday Evening. 

SUGAR.— Most of the crystallisedWest India, by auction, to-day, 
was bought in. A few lots realised 23s to 25s. The portion sold 
included Barbadoes at Tuesday’s rates ; syrups, 17s 9d to 19s. 

COFFEE.—The market is steady. 42 cases 2,878 bags East India, 
by auction, sold; also 29 casks 19 barrels Ceylon ; 152 half bales 

ocha bought in. 1,132 bags Foreign, included Guatemala on 
former terms. 170‘bags African partsold at75s to 76s 6d. 2,969 bags 
Brazil y found jbuyers : Santos, 72s to 79s 6d ; good, 81s to 
82s ; Rio, 85s to 87s ; washed, 93s 6d. 

CLOVES.—Zanzibar advanced to 7jd 

IVORY.—The sales closed at advanced prices. 


sear Tin. Copper ao Scotch mei, 
Closing prices...... ». £44 to 
This year...... £84 10s £80 2s 6d a OB 3a 


TALLOW.—Of 1,328 casks Australian, by auction, 656 casks sold. 
Mutton 6d to 1s lower, and bought in largely. Common beef tallow 
steady. Home melted reduced to 25s 6d. 











and ED 
WAY COMPANY, LIMITED. San on Comet 


ISSUE OF £600,000 THREE-AND-A-QUARTER PER | nny (yp 
CENT. DEBENTURES, GUARANTEED BY THE | + 











pence will not be preferentially entertained. 

In the event of the receipt of Tenders at or above 
the minimum price, for a : 

to be raised, the Tenders at the lowest price 
accepted will be subject to a pro rata diminution. 
sis Company's Oflees, where also 0 forma of th ng the 
Com 8 a form @ already con 

Debenture intended to be issued oan be seen. + 

Tenders must be delivered at the Company's Offices, | the Paving Tax, which is 


cent. per annum. 
The 


for. 


addressed to the Directors, marked “ Tender | the amount 
Debentures ;” not later than 12 o'clock at noon, on | 


THE INDIAN MIDLAND RAIL- | The LIST will be OPENED on TUESDAY, 7th instant, 


ARGENTINE REPUBLIC. 
SANTA FE £6 PER 


SECRETARY OF STATE FOR INDIA IN CENT. STERLING LOAN. BN RINNE ncn sich cisddibs um deaiiinsic senvhbnes 
COUNCIL. Authoriged by the ifunieipality of Sania Fé on the MME NGike catlgeaat nt | 
ad sanct oned by o Date FHT EE ROO ET EERE THe eee EOE EE Eee BOs eee eee ees 
_ Minimum Price of Issue—Par. ture of the Province of Santa Fé on the 29h Sep- | NO. ...... 
The Directors are prepared to receive Tenders for tember, 1888. a : sn 
Debentures of this to the amount of | ISSUE of £257,900, in BONDS of £100 each, Principal ARTNERSHIP —A FIRM OF 


le in London at the Counting- 


£95 
| Payment may be made in full on allotment or any 
r amount than that | subsequent day, under discount at the rate of 3 per 


of this Loan are to be applied to the 
plication at | cost of paving the streets of the City Fiesta Fé as 


The Bonds are secured on the revenue arising from 


3 New Broad street, London, E C., in sealed or | property char abe, thereto within the Cty et 
collected mon 
ted with the Provincial Bank of Santa 


request you to allot.........that amount, and heredY 
agree to accept the same or any less amount you 
may allot, and to pay the further instalments thereon 
in accordance with the terms of your Prospectus, 
dated 4th May, 1889. 


THURSDAY, 9th instant. 














sterling, 
and a-Quarter per Cent. per annum, guaranteed both houee of Messrs Heinemann and Co. Timber Merchants of old standing are open to 
yee dee principal and interest by the | princi copagable lst June, 1919. Interest payable | admit a business gentleman with £12,000 to Bs 
Secretary of for India in Council. by f-yearly Coupon on Ist June and ist Decem- | £20,000.—Principals or their Solicitors only need a 
The Debentures will be to bearer, and willexpire | ber. These Bonds bear Interest from 1st June, | apply (by letter) to J.J.,care of Messrs Dawson and 4 
on the lst day of July, 1896, the interest thereon  j 339, Advertising Agents, 121 Cannon street a 
being payable half- in sterling, in London, by | Messrs HEINEMANN and CO. offer the above , E.C. : 
Coupons attached to the Debentures, on the lst day Bonds for public subscription at 95 per cent., payable : 
of January and the Ist day of July in each year... | as follows :— OTICE—THE CREDIT LYON- 
ee ae en Ge oe ob a £5 per cent. on application. NAIS gives notice that it will OPEN an OFFICE 5 
eo ete ty Sonew th vend ned by | £20» on aliotment. in the buildings of the Paris Exhibition for the PAY- 
eet ae Roan peice 7 | + i 7 —_. MENT of LETTERS of CREDIT, &.—London Office : ta 
Tenders at a fraction of a shilling other than six- | — — 40 Lombard strest. E.C. e 


BANK OF NEW SOUTH WALES. 4 


—Established 1817.—Notice is hereby given, that be 
at a Half-Yearly General Meeting of the Proprietors, | 

held this day, within the Head Banking house of the 
Corporation in Sydney, a DIVIDEND on the Capital 
Stock of the Bank was DECLARED, at the rate of 15 
per cent., and Bonus of 2} cent. per annum, being 
ai lien on all | 92 per cent. for the Half-Year ended 31st March last, i 
that the same will be payable at this Office on 
and after the 8th May on the Capital Stock standing 
on the London r.—By order of the London 


made a 


and f the 18th May b under % 

Should detault be made by any Allottes in payment | Dy have of Bonde of the Proviney of eevee ewan 
of the balance due on allotment, the t may be National Government, or of other Provinges of 
and in that case the deposit paid on appli- | Municipalities of the Argentine Republic. 
cation will be forfeited to the Company. Scrip Certificates to Bearer will be issued against 

R, A. FAYRER, Allotment Letters. 
Secretary. The Definitive Bonds will be delivered, when ready, 
3 New Broad street, London, E.C., 
ye ote pb way Cade last eanaptedati amas 
of the Generel Bend ray Ey neetre She ofhee at 
’ can 
MADE WITH BOILING WATER Messrs Lyne and 5 Great Wine street, 
j a rade Aner E the accompanying form 
BE P S S _ yo ena Metars Heinemann and Co. 
with a deposit cent. on amount applied 
for. bate _ alloument oe ek eye ot 
deposit returned in le a iu. ° 
| GRATEFUL—COMFORTING, | ment of the successive instalments, when due’ cil 
previous payments will be liable to forfeiture. 
' or oz House, Old Broad street, E.C., 
4th May, 1889. 


deposi é, to 

Friday, the 10th ow of May, —_ after which hour | meet the service of this Loan, in addition to which 

Yao — 2 ad and the Directors the Goneel Revenue of the Municipaiity is pledged 
e 

Cheques for s deposit of Five per cent. on the The City of Santa Fé is the Capital and seat of the 


pany each Tender, | Government of Santa 
which will be returned in the event of no allotment ranks next nat ay a4 ye vl a 


being made. importance and population. The City is the ter- 
en Stents ot ays pie cong : ved mines. 4 aoreneh enllwray systems, is steadily 0 

cheq Lond Com gress’ n t 
bauheve—Londen and County nav vonggy ee a works ar in enuses of Fos ew nek eae 
ths ech day of May” “ane pow Yan greed For redem of the above Bonds in 30 years, 


a cumulative Sin Fund of 1 cent. annum 
will accrue on to te beett avida, be he invested ‘in the shove Bonds 





ARGENTINE REPUBLIC. 
MADE WITH BOILING MILE. 











CITY OF SANTA FE £6 PER CENT. STERLING 


AN. 
Issue of £257,900 in Bonds of £100. 
or APPLICATION, 


OR SALE.—23 BOUND 
sae nat tee eae. ree a | 2 
Allerton-road, 


condition.— apply 

















’ DAVID GEORGE, Manager. 
No. 64 Old Broad street, London, April 30, 1889. 


ARGEN TINE HARD DOLLAR 


AND CEDULA BONDS. i 

The London and River Plate Bank (Limited), is 
to on or remit to Buenos Ayres 

or collection COUPONS of the above Bonds, due 3 
on Ist July proximo; also the Drawn Bonds which x 
are r in the lists to hand up to the present = 


Holders can at their option receive advances there- 
upon, 
62 Moorgate street, London, 30th April, 1889. 


ANK OF NEW ZEALAND.— 


Notice is hereby given, that at the Half-Yearly 
Meeting of the etors of this Bank, held at the 
Head Auckland, a‘DIVIDEND at the rate of 
Seven per cent. per annum was DECLARED for the 
Half-year ending 3lst March last. The Dividend on 
the on Sn haniten Register will bo pes able at 
the London Office on and after Saturday, llth May. 
The Transter Books will be Closed from this date to 
the 14th May inclusive. 

Nei -” T. M. STEWART, Manager. 
0. 1 Queen Victoria street, London, 
30th April, 1889. 
a a 


= = 
SILVERED PLATE GLASS 


tor LOOKING GLASSES, with or without frames. 
Siivered by new process with silver, not liable 


i a Sen ai ad sa st 

THE PATENT SILVKRING COMPANY (Limited) 

CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS 





Se Reals Skee ts Bea Aube died ial aie iOuin Ra eid «2 




















Lacest Moderate prices. Best quality. Old 
THR 'P x BILVERING “COMPANY (Limited) 
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The List of Applications will Open on Monday, the 6th; and Close on | 
or before Thursday, the 9th May, 1889. ; 


THE ARGENTINE SOUTHERN LAND COMPANY,| | 


LIMITED. 


(Incorporated under the Companies’ Acts, whereby the liability of the Shareholders is limited to the amount of | 
their Shares.) | 


u 


CAPITAL £280,000, in 28,000 SHARES of £10 Each, | 


Of which 9,300 Shares are taken by the Vendors in part payment, as hereinafter mentioned. 












Issue of £187,000, in 18,700 Shares of £10 Each, 


PAYABLE AS FOLLOWS: 


10s on eam 
10s on Allotment, 
£2 on Ist July next, 

And the Balance as may be required, in calls not exceeding £2 per Share, at intervals ‘of not less than two months. 


ae 
a: womens 


* » 4 7 4 etait “f 
it tibiae tata iene PO yin ns é 
Os am ; M 2 te eters err eee 
. sitesi " emt eons dais Pisin it eo Pabst ee: I Rh a ha Aen cai a eb lade tan a 
A iN RR 5 ANCA ARE SANG hes seat: a ceded hs . 














? 
| 
| 

DIRECTORS. Bankers. 
Oslonel LAWRENOR HEYWORTH, Disector of the Central Argentine Railway Mensa, Glyn, Mitia, Cunte nd Gn, OF kechead ee 
, Lim — , 
RICHARD HUXHAM, Esq. (Messrs Hayeroft and Pethick), 16 St. Helen's place, _ bank ef the River Plate, Limited, Buenos ‘ 
E.C. 
bal 2 avon RODGER, Esq., Director of the English Bank of the River Pilate, Solicitors. 
| «HENRY STOKES, Esq. (Messrs Bates, Stokes and Co., Liverpool and Buenos Messrs. Ashuret, Morris, Crisp and Co., 6 Old Jewry, London, E.O. 
Ayres), Director of the Union Marine Insurance Company, Limited. } 
ARTHUR WELLESLEY WATSON, Esq. (late of Mesers Wateon and Co., Buenos Brokers. 
4 Ayres), Hartingdon road, Ealing, W. Messrs. Pim, Vaughan and Co,,1 Drapers’ gardens, London, E.C. 
ca Local Committee in Buenos Ayres. 
‘4 *ASAHEL P. eragene C.E., Buenos Ayres. Auditor. 
; tA HJ AB WL seek Pioookas of tis ity of Dacnesdigees Saaubebs Herman Lescher, Esq., Chartered Accountant, 6 Clement's lane, Londosn, EG, i} 
¥ CHARLES LOCKWOOD, Esq, Local Director of the Santa Fé and Cordoba Great 
Lg Southern Land Company, Secretary and Offices. 
fe *Will join after allotment. G. Dugald Buckler, Esq., Dashwood House, 9, New Broad-street, London, E.C. | 
3 This Co is formed to purchased about 24 of land (160,000 acres) | Italy, but the Government is encouraging the introduction of North |, 
is in the National Territory of ubut, and to.acquire concessions of 298 le ter kena territory seems pray It is hop ed that a | 
| of land (1,986,500 acres), partly in the same and partly in the N. tebe peegerdion of this laoge lndiee. of pesyle: may penne oa ( 
: Territory of Rio Negro, all in the Argentine as shown on the accompany- op ich, b reason of the moderate cost at which they are acquired, can be 7 
E 4 jeave a good profit. i 
: mine a) are traversed throughout their entire engi) be So Cote Be i Ae equitable pris an the Company will be to subdivide the land into farms | 
; way of Chubut, which extends from Trelew, in the Colony of Chubut, to Port | for colonists, and to offer inducements to immigrants tosettle upon the estate. || 
% Madryn, New Bay, The settlement of a few thrifty and hardworking families will encourage othe re to 
a New Bay is a fine natural harbour, with an excelient anchorage for ships of any | acquire from the Company, and by this means the value of the lands will be |) 
+ ioe te Bo eatety of OS een a Soe The entrance into the bay from the sea considerably increased. 
; is about six miles wide, bar or impediment of any kind. It is proposed to establish o Farm or Estancia for eattle, sheep, &e., from which 
aan Chubut eon Re established under contract yon pnt wil be cerled on with Ghil, where a ggod mart for oat per wedine ees ar 
vernment a reguiar steamer betwee 3 
Madryn, conveying Passengers, Mails, cargo, and Gov wet SD supplied Shite Stocniee 


ern 
the Colony, and it is intended to make Port Madryn the exchange station for 


passengers and stores for the southern ot the Republic, the Government Company agrees to pay £220,000 for the , which has an ares of over 
steamer taking them from Port Madryn. Gulf Line Steamers trading between | 2.000,000 acres. This tee cost of one and sixpence acre for 
“ call at New Bay for cargo and coals, the Railway Com- | the pastoral lands, or two shillings per aere, ibe town sites of | 


Live’ Vv f 
in foating t which Port and Trelew. The vendors take, in part one third 
a} Port Vadryn t ty matron pay me es of at least six (258,000 of the a wh he Ngee a fully sare, bring 

miles to the » and —— of the 8 


tence as the ot Chubut is developed. ia or Shares at —s of 
At the Colony rot or cen ia the aitabhe 


"s has also a frontage of not less than six miles to 
Te Welh Colon and being in the centre of the lower valley, it will, it is believed, 


. 3rd fe, ee = of the one part, 
vabie tmrportance wile limited period. and the Vv under the above Yontract, 
yo mr Railway ioe siding leading to 6. stone ny oe ee io are the promoter of the Company, have Axed the parabens ee at 'abors” 


E will be su for the church that is about to be erected Madeya, and for | mentioned, to pay all ‘cproen tending the formedion ot 
. building there and in the town of Trelew. Printing, averting, and other the ot 
4 is in iate with 
> j Of the 298 leagues, one section of ton teaguse heat 00,0 cme, Dey oer the Company up te Goneke 


2 
F 
yl 


sees 


























| of 300,010 per annum, The major portion of this immigration has teem from 








as to the above and the issue of the l now offered, | 
leaving the Welsh Colony. The remsining SN an pr te with the Syoaionte whieh haa wabscription for such 
of the Pre Cordilleras between latitude 41 deg. to 44 deg. 5. and longitude 69 deg. capa and wih interested in the ef whieh the 
to 72deg. W. These have been granted by the ntine Government isa eee eaten to had notice. 
- wider the Law of Immigration we ae ot eaves _ pel ar pe oP ee : oteinee 
.) Tnctuded if these = Yorn the simi of hich wt The Memorandam and ‘ef Association ‘of the Cemngcay, ceuetine ithe 
" able for construction and fencing. The landsare for pastoral as also | the above-named Contract, and the Law of bens above: 
“4 ph gee , 1 in quality: to om mote A Me aetna sidte 3 the acne nny aa be. ? 
vd Water is available for oy Sete ar tee er There are many to the Company's Bankers, together with a rem tor des 
“Sn ends Caney f Coa trea See |e Tas amoank spd or ay pln be eli tn sun 
a lands, for wh’ concessions have been for, and from the expe Petey ees yee (be appropriated fae cand Ss cheteee | 
.- valoped by railway comm nicasi rapidly enhance in value. a oe Chess pe pate, he will be sonpanenh ie i 
D. The immigration into the Argentine Republic ie increasing with: rapid strides. aqeteation sate Sine Rechanye We0 $e ents ne aes 
Nd Last year the number of immigrants was 155,682 against 120,842 in 1837. Forthe | Prospectuses and Forms of A can be obtained. offices the 
> first three months of this year the numbers are returned as 75,000, or at the rate Co upany, ee ea the and Brokers, — thu f 
Londo , » 1889. - 
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NEW.-YORK, ONTARIO. AND WESTERN RAILWAY COMPANY, 


ISSUE OF $2,500,000 CONSOLIDATED 


FIRST MORTGAGE 5% GOLD BONDS 


(Part of an authorised issue of $10,000,000, of which $4;400,000,; are reserved to retire outstanding Bonds). 


Principal and Interest payable in New York in United States Gold 
Taterest due 1st. June and 1st December. 


Coin, or in London in Sterling (at the fixed rate of 4s. per Dollar). 


Principal due 1939 (but redeemable on or after Ist June, 1899, at 105, at 
pany's option. 


Interest accrues from 1st June, 1889. . 





Messrs FOSTER and BRAITHWAITE and Messrs SATTERTHWAITE and Co. 
ve applications for the above-mentioned Bonds, at 93 per cent., 


are prepared to recei 
or £188 per $1,000 Bond, and £98 per $500 Bond, payable as follows i 


£10 Bond on Application. 
imal _ ay * 
73 ” 146 = on 15th June. 
98 per $500 Bond, or £186 per $1,000 Bond. 
‘The Bonds are of eee peg A tw yay] ok — =" > cpanel but can 
be red at the offices of the Company in New York. 


are secured by a Consolidated First M upon the entire main line, 

and property of the New York, Ontario and Western Railway 

Com: y, and are further secured by the deposit with the Trustee of the Mortgage 
of all the $8,000,000 of Securities (ex $5,000 of Stock retained for purposes of 
organisation) created on the Onta Carbondale and Scranton Railway 


Company. 

The outstanding Six per Cent. Bonds (which are the only charge ran before 
the Bonds now red) ape quoted on the New York Stock Exchange at 11 equal 
to about 115 London price. These Bonds can be paid off at the option of the 
Company at 110 at any ae six months’ notice, and 
ae > ae in the oe pede Sg hele become the 

rst t+) upon whole property o' Company. 

The Subsetiption List will be closed on or before Wednesday, the 8th May, 
1889. 


A simultaneous issue is made in New York by Messrs Poor and Greenough at 01 
per cent., being above the currency equivalent of the London 

The New York, Ontario and Western Railway system exte from Oswego, on 
Lake Ontario, to tide water at New York Harbour, with Branches and Leased 
Lines to various important points; the total mileage being 424 miles, of which 
820 are owned and the remainder leased or worked under running powers. 

This mileage will be increased to 478 miles by the extention to Scranton now in 
course of construction. 

The Company has for about 200 years the right to use the West Shore Railroad 
Terminals and connecting facilities at New York City. 

The Common Stock of the Company is for $58,113,982°84, having a market value 
of about $10,000,000. : 

Referring to the extension to Scranton the President of the Company in his 
Circular to the Stockholders, uesting their authority for the creation of the 
New Mortgage, stated :—‘‘ That the line at Hancock, New York (State), is distant 
about thirty miles from the anthracite coalfields of Pennsylvania, and a road 
from Hancock, via Forest City and Carbondale to Scranton, a distance of about 
fifty miles, will reach, at the latter point, the centre of the Wyoming coal basin, 
trom which was shipped more than twenty-two million tons of during the 
last year. Between Forest City and Scranton, it would pass through a thickly 





settled valley, which furnishes a local traffic to and from Scranton, a eity 
of rearly one hundred thousand inhabitants, and would also reach a good Market 
for quantities of dairy and farm products from the North.” 

Ina which accompanies this the President give a detaileds 
description of the road its affairs, and states that :—“ Contracts for a 
coal have already been secured, sufficient to justify the building of the 
new and to assure a fair surplus over the interest upon the Capital 
required for its construction, those already signed exceeding half a million tons 
num. ” 


an j : 
Pile further states that “the gross earnings for the fiscal year ending 30th 
September, 1888, equalled $5,262 per mile of railroad owned,” and that ‘‘ the three 


ears ending 30th ber, 1888, showa net surplus” (after payment of all 
nterest charges *‘ of $236,566, which sum has been expended in betterments,” also 
that “the y has no car trusts,” and that “the main line and branches are 
now laid entirely with steel rails, and the track is in excellent condition. There 
have, in the last three years, been considerable aiditions and improvements to the 
equipment which have placed the Company physically in a position far superior to 
that formerly occupied as is set forth in the Report to the Stockholders at the 
close of last year, Tris Report shows that 42 per cent. of the freight tonnage of 
last year was derived from the Company’s then oy ng Seay traffic.” 
for which this $10,000,000 Mortgage has n created are fully set 
e President's Letter. 
A copy of the Mortgage can be seen at the offices of Messrs Blewitt and Tyler, 
Solicitors, 794, Gracechurch street, London, E.C. 
on the form accompanying the Prospectus, with a deposit of £10 
per $1,000 Bond, or £5 per 8500 Bond, must be made to Messrs Foster and Braith- 
waite, 27 Austin Friars, London, E.C. ; or to Messrs Satterthwaite and Co., 
o, Austin om, London, E.C., where Pro«pectuses and Forms of Application can 


Where no allotment is made, the amount paid on application will be returned. 
ter oad to pay any instalment when due renders all previous payments liable to 
re. 
The Bonds will be ready for delivery soon after the date fixed for the payment of 
final instalment. 
Discount at the rate of 3 per cent. per annum will be allowed on payments made 
in full on allotment. 
Where no Allotment is made the amount paid on Application will be returned. 
at to pay any instalment when due renders all previous payments liable to 
e ‘ 
The Bonds will be ready for delivery soon after the date fixed for the payment 
of final instalment. 
Discount at the rate of 3 per cent. per annum will be allowed on ents 
made in full on Allotment. - st aia 
Austin Friars, London, E.C. 
8rd Mav, 1889. 








ARGENTINE GOVERNMENT GUARANTEE. 


ARGEN TINE 
RAILWAY COMPANY, (Limited). 
Incorporated under the Com’ ’ Acts, 1862 to 1886. 
ISSUE OF £600,000 5% DEBENTURE STOCK, 


Part of the maximum amount of Debenture Stock, 
the Annual Interest upon which will not exceed 
£210,000, which will provide 5% Interest on £4,200,000, 
ranking as First Change on the Railway undertaking 
comprised in the Company’s concession. 

The Share Capital of the Company consists of 
£1,500,000 6 per cent. Cumulative Preferred Shares, | a Concession, granted 


ont Glyn, = 9 Currie and Co. 
* RS—Meesrs Bom ischoff mand | of th ich it 
NORTH-EASTERN Dene ree eee erate bate” Ott | of the pecdane of the vicli Jnate Ctengh whic 1 


northern terminus of the Railway ; and a great part 


passes is already brought down to Itapua ‘or Encar- 


ENGINEERS—Mesere George Berkley and Son, 57, | nacion, on the opposite side of the river, to which 
AUDITORS—Messre Teloitee” bom 
essts tte, Dever, Griffi and | Asuncion, the capi a Vi ica i 
Co. 4 Lothbury Londen. ths, —— pital of Paraguay, to Villa Rica is 
SECRETARY—Peter Hazeon, R 
OFFICES—Winchester House, London. 
PROSPECTUS. 


place an extension of the existing Railway from 


e real and personal property of the Company 
necessary for the working and traffic are exempt from 
National and Provincial Taxes, and the materials for 


The Argentine North-Eastern Railway Company, | construction f I 
Limited, was formed in 1887 to acquire and entry ou ee a. 


According to the official declaration of the 


by the Argentine National | Executive, communicated through the Argentine 


of which the whole amount has been issued and 80 per | Government, for two lines of railway tostart from the | Minister in London, the interest teed 
. 2 h 
cent. paid up, the balanc* being payable on 28th | town of Monte Caseros on the River Uruguay, in the | Concession is pagabie fn full Elke Gavcmeees, 


June next, and 

wf etl National Go 
ntine vernment tees, on 

the terms and conditions stated Sie beeation 


Argentine Railway. 


sections, 6 per cent. per annum, payable half-yearly | City of 
in gold on a Capital of $30,500 «or about A 
£6,051 108) per kilometre constru which, on the | U 
length acce by the Government, viz., 827 kilo- 
metres. produces £300,275 per annum. 


Stock at par at any time after Ist May, 1900, on six 
months’ previous notice. is :—e 

Messrs ANTONY GIBBS and SONS invite subscrip- 
tions for the oes Debenture Stock, at 90 per cent., 





- ae = poe through the 

° uruzi uatia, reedes, San 

twenty years from the opening of the Railway in | Vista, Empdrado, and Lomas, —* terminates at the 
Corrientes. 


From Monte Caseros to Corri a3 . 
From Monte Osseres to Pomdae ae 


£500,000 Ordinary Shares, to be issued previa of Corrientes, the Northern Terminus of the | irrespective of working expenses. The amount so 


advanced, with :nterest at 6 per cent., is to be 
rtments of | recouped out of the actual net receipts during 
twenty years, and thereafter out of the surplus net 
receipts over and above 6 per cent. upon the capital 
cost of the Railway fixed under the Concession ; 


The second passes along the valley of the Upper | and for t ste acco i 
¥, past the towns of Paso de los Libres, San Ayn y-y Sen at $0 ak a the meen 
wey ee Ne ag ap meg merge 
wn i i 
The Company has the right to pay off the Debenture | up the territory of —— wee CY no FA Re 


expenses are to be taken at 50 per cent. of the gross 
receipts. During the continuance of the guarantee 


with the Government until the annual net proceeds 


Th_ length of the lines, as fixed by the Government | amount to double the guaranteed interest, when 
Kilometres. 


they will be subject to revision by the Gov-rnment. 
The Works Contract with Messrs J. E. and M. 

ee ckabee 457°6 Clark and Co., of London, who have already carried 

—— out extensive public works in South America, pro- 


5 per cent. Total.. om vides, in iderati / 
- 20 » or about 803 miles. erie oe — of the whole of the Share an 
Capi ft the Com , or the proceeds, 
20 : The Pr ata on gta apg: aoe was anticipated. | for the construction, completion, and equipment of 
80th August, 1839 ~ oe ” = state that nearly 5,000 men are | the Railway to the satisfaction of the Government and 
x it: ee : fourth ray an _ poem t one- | the Company's Engineers within the time prescribed 
90 per cent pleted. works are now practically com- | by the Cencession, and in conformity with its terms, 
Payment in full may be made on any of the above It is the payment of interest upon Debenture Capital during 


each,on the Corrientes 
annum. traffic this 
Interest able half-yearly on let May and 
November. the lst November, 1889, a firat . 
ment will be made in respect of Interest up to that 


dates, under discount at the rate of 3 per cent, per 
let 


& 
4 





Sean Line — Katy kilometres | construction, and the provision of £72,0.0 in cash, to 


opened to | cover administration, engineering and other expenses 


summer. and a third section about the end | up om the opening of the Railway, and working 


Law and Contract of Concession, the Official 
Declaration of the Executive above referred to, the 


rate of £1108 7d per £100 nominal of | several points, and it is anticipated that one section | Memorandum and Articles of Association, the Works 


Contractors confiden 
siintinapdanmitadipietomeae 4 bs 
the contract, namely, May, 1893, and in 


Dontrech, ond ee an oh Trust Deed for —ereeene, Te 
° ature Stock, can be i ted at the ice of the 
date fixed by Solicitors of the Company. 

the Where no allotment is made the deposit will be 


$ 
5 


will be of the Company's engineers the time allowed for the 
ment in full. completion of the lines, as well as or returned. If the amount allotted is less than that 
: the capital pro- | which was { 
Fre erp will worn te or before TUESDAY | vided for their construction, are alike amply suffi- tar as gee ore a ese of the hy eon 
TRUSTEES. The Province of Corrientes, through which the | It avy instaln 
THE MOST HONOURABLE THE MARQUIS OF | greater part of theee lines will run, is one of the most Se ne er pee ee sane 













Prospectuses may be obtained from Messrs Antony 
Gibbs & Sons, the Bankers, Messrs Glyn, Millis, 
Currie & Co,, and at the Offices of the Company. 
Application must be made on the accompanying 
form, and forwarded, together with the required 
deposit, to Messrs Antony Gibbs & Sons, at their 
Coun No, 15 street Within, 

Cheques should be 


London. payable to Messrs 
Antony Gibbs @ Sens, and crossed to the Bank of 
May, 1889. 


ft 


i 
FE 





[May 4, 1889. | 
























